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‘hroke relations with the U.S.
after the 1967 Middle East War in
protest at US. support for Israel.
A senior Administrati hicial
stressed that the move did not rep-
resent a U.S. “tilt"” towards Iraqg in
its long-

Hijack deadiine

Somali hijackers holding 108 pas-
sengers on an ajriiner said the Som-
ali Government had until early this
morning to release 20 “political pris-
oners” or they would destroy the

U.S. overruled

The World Court in The Hague con-
firmed that it had jurisdiction over
Nicaragua's complaint about mili-
tary aggressicn against it by the
U-S-.upmgw“hmgtnn hopes

of overtarning an eariier court rul-
gﬁhsatxtshmldgea_sesmhachm.

Colorado victory

Texaco
makes
$765m

charge

TEXACQQ, the U.S. cil major that

acquired CGetty Oil for S10.2bp, is
mak.mg a $769m net charge in the
eurre:ttdquarter ;% reflect the im-
pact of declining oil prices on its as-
sets in the industry. Page 20
WALL STREET: theDowJonesm—
dustrial averape cJosed down 7.95 at
1.212.35. Section ITI

Copper
Cash high
grade

200

1963 9 1984

COPPER prices rose to the highest
levels for 15 months in London af-
ter a further decline in warshouse
stocks and the fall in sterling. The
higher gradecashpnnegamedﬁj
to £1,112 a tonne. Page 42

DOLLAE rose in London to DM
20610 (DM 3.0290), FFr 5.3750
9.2025), SwFr 25240 (SwFr 2.5010
and ¥246.10 {Y245.20). On Bank
England figures, its trade-weighted
index rose to 1419 from 140.8. In
New York it was DM 3.0585, Swfr
2.525, FFr 937 and Y245.85. Page 43
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U.S. banks cut

prime rates by
a further % point

BY WILLIAM HALL IN NEW YORK

FURTHER CUTS in US. prime
rates within months were forecast
yesterday as several leading banks
trimmed the rate at which they
lend to their best corporate borrow-
ers by a quarter of a percentage
point to 11.5 per cent. -

The latest reduction in the U.S.
prime rate was Jed by Citibank and
by hmchtime yesterday several oth-
er large US. banks, including Mel-
lon Bank and First Chicago, [ol-
lowed its lead. The cut in the prime
- the fifth reduction since early
September when prime rates were
standing at 13 per cent — takes the
key lending rate for U.S. businesses
down to its lowest since early
spring this year.

The reduction comes less than a
week after the Federel Reserve cut
its discount rate by half a percent-
age point to 8% per cent in a move
to head off a sharp slowdown in the
U.S. economy which was materia-
lised in the third quarter.

Until recently the Fed's main pri-
ority hes been to curh inflation, but
Mr Paul Volcker, its chairman, has
acknowledged that a combination
ofawealnereeonomy,su'ongdoua.r
and modest price increases “sug-
gest you can arcommodate greater

growth in the money supply and
you can have lower interest retes...
without setting off renewed infla-
tion.”

Yesterday's prime rate cut was
widely discounted and did not pre-
vent the stock market easing. The
Dow Jones industrial average
closed down 7.95 at 1,212.35. In the
money markets rates were largely
unchanged and in New York most
Ei currencies held their own
against the dollar.

Several economists have been
predicting in the last week that US.
prime rates have further to fall be-
fore they begin to rise again. Mr
John Wilson, Bank of America's
chief economist, said the prime rate
could fall as much as three quarters
of a percentage point this week and
might fali {0 about 10 per cent by
mid-1985.

Mr David Wyss, Control Data's fi-
nancial economist, said yesterday
short-term interest rates were ex-
pected to fall another percentage
point, with the prime reaching 11
per cent by early next year.

Since September, when 11.5. mon-
ey market raies started falling,
three-month rates have fallen about
200 points, while prime rates are
down about 150 basis pomis.

After the latest reduction, Mr
Wyss says prime rates are not
much out of line with short-term
money rates at present levels. He
believes the Fed will he watching
the Christmas retail sales closely to
see if it needs to ease its monetary
policy further at next month's Fed-
eral Open Market Committee meet-
ing.

Regmald Dale, in W adds:
The White House mmedmﬁot:fy wel-
comed the latest pnme rate culs,
saymg ‘they indicated a “promising

course” for the attainment of the
Administration’s target of 4 per

.cent economie growth next year.

Mr Larry Speakes, the White
House spokesman, said that after
last Wednesday’s cut in the Fed's
d:smumtrateiromsmﬂjpercent,

further falls appeared possible in
interest rates.

Although the economy had
slowed in the third quarter, the
White House expected the decline
in interest rates to restore moder-
ate growth in subsequent quarters,

Continued on Page 20
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Tenneco pays $430m
for Intl. Harvester unit

Mltter::'é_ipgi,
visit to
Syria is
upset and
upstaged

By Paul Betis in Damascus

PRESIDENT Francois Mitterrand
of France was embarrassingly up-
set vesterday on & state visit to Sy
ia by a threatened press boycott
and dramatically upstaged by the
surprise return home of Rifaat Al
Assad, the controversial brother of
the Syrian head of state.

Having been enraged oo Sunday
evening by a five-hour wrangle with
Syrian customs and security offi-
cials, French jonrnalists threatened
to abandon coverage of the entire
visit yesterday after censorship had
been imposed on a report by one of
France's senior television journal
ists of Rifaat's homecoming.

At a time when M Mitterrand's
populerity is at an all-time low, ves-
terday’s events provide further use-
ful ammunition for his domestic po-
litical cpponents. He has recently
been criticised for being allegedly
duped by Col Gadaffi of Libya over
the troop withdrawal agreement in
Chad.

Even a visit to Alsace went badly
last week when all but two of the re-
gion's mayors refused to meet the
President while memories have on-
ly just faded of the dog “sniffer” af-
fair which clouded his state visit to
London in October.

The return of Rifaat from what
many observers regarded as unofii-
cial exile and the arrival of M Mil-
terrand were cleariy not coinciden-
tal in the apinion of Western diplo-
mats in Damascus. They believe
that with or without the full assent
of President Hafez al Assad of
Syria, the state visit might bave
been usad as a smokesereen for his
brother returning,.

He was greeted with volleys of
fire and an exuberant
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Pern’s debt burden

breeds poverty

and paralysis, Page 19

Soviets seek
UK tenders
on £1bn deals

BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN GENEVA

BRITISH companies have been
asked to quote for two big turnkey
contracts in the Soviet Union, io-
gether worth well over Clbn
{S1.2bn) and among the largest ever
tendered to foreign companies.

One of the prajects, for which Im-
perial Chemical Industnies (ICI),
the UK chemicals group, and Davy
Mciee, the iron and steelworks
contractor, have been approached
by the Soviets, is a larpe complex
for producing polyester fibre in a
development area at Ufa in western
Siberia.

Mr A. L Petrov, deputy general
director of the foreign trade organi-
sation Techmashimport, said 1CL
had already indicated it was ready
to license its technology. IC1 had
been asked to nominate a British
contractor and had suggesled Davy.

He also indicated that British
companies would be asked to ten-
der for a plant in the Caueasus for
producing plastie film, “paper” and
other consumer goods. John Brown,
another big British contractor with
Soviet experience, is understoad to
be bidding for this contract.

West German and Japanese com-
papies may be offering their rival
technologies for the polyester plant,
but the ICI-Davy partnership is said
to be the Soviets' first choice at
present

The first approach was made at a
meeting in Moscow earlier this
month. The Soviet inquiry coin-
cided with celebrations to mark the
completion of two methanol plants
- among the biggest in the world —

which were built by Davy for a pro-
cess using ICI techrnology.

Theus.hmtedlastmghuhmn
might withhold its contribution
to the General Agreement on Ta-
rills and Trade (Gait) - just over
14 per cent of the total budget of
about SwFr 50m (36m) — unless
there is agreement this week on
trade issues it is trying to get on
to the ogenda. Earlier story,
Page 8

One of the most interesting
pomnts about the pew project, how-
ever, Is that they are being offered
on a urnkey basis. This 15 u depar-
ture for the Soviet Union, which for
many years past has insisted on
joint ventures. The only other West-
ern company 1o have been awarded
u turnkey contract in recent years
1s Voest Alpine of Austna, which
put up a steel mill 1n Byelorussia

Precise estimates of the cost of
the polyester project. which is tn
produce intermediute and produc-
tion grade fibres for the Soviet tex-
tile industry, are impossible to
make according 10 both Saviet and
Bnitish managers. Figures ranging
from E£500m to over £l1bn are being
sugpested for this single complex.
however. The cost of-the other proj-
ect is not known.

Mr Peter Benson, chairman of
Davy Corporation, confirmed yes-
terday that the company was loak-
ing at the Soviet inquiry, which was
handed to him in Moscow. Davy
managers have already left for the
Soviet Union in search of further
details.
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World interest rates
will stay high, says
Commerzbank chief

BY JONATHAN CARR IN FRANKFURT

WORLD interest rates will stay
relatively high for most of this
decade because of a continuing
U.5. need 10 attrazt huge capi-
tal imports, according to one
of West Germany's top bankers.
_ Dr Walter Seipp, chief execu-
tive of Commerzbank, stressed
at a press conference it was
unlikely the U., current
account would be out of the
red much before 1990.

As a result the U.S would
become the world's biggest
debtor nation as it imported
rthe funds required to cover ils
deficit, Dr Seipp noted.

He estimated that between
1984 and 1990 zhe US, would
need to suck in at least $300bn
and perhaps as much as $500bn.
Besides relatively high interest
rales generally, ahis also
threatened to bring a collision
with the capital needs of other
nations

Dr Seipp noted that this was
not only a danger for Europe,
which would probably have a
growing need for long-term
investment capital against a
background of low (recession-

induced} personal savings.

It was also a potential threat
for those developing countrins
whose debt problems had eased
and which could consider
becoming net importers of
capital agpain.

Dr Seipp also warmed that
U.S. efforts t0 cut its visible
trade deficit, likely to total
arcund 2130bn this vear, could
face Europe with problems of a
different kind.

The Commerzbank chief said
that if the U.S. was able to puil
its trade balance back in ihe
black in coming years. then
more than half the imprave-
ment might be at the expense
of Europe's exporters.

This was because of the
growing compettive strength of
the East Asian countries—
notably South Korea, Taiwan,
Hong Kong and Singapore—Dr
Seipp said.

Despite vhese broader prob-
lems, Dr Seipp felt West Ger-
many's econcnty could grow by
up to 3 per cent in real terms
next year, with inflation of
around 2 per cent.

Italian tax evasion Bill
sparks one-day strike

BY JAMES BUXTON IN ROME

HUNDREDS OF thousands of
self-employed workers all over
Italy went on a one-day strike
vesterday to protest against the
Government's fiercely contested
bill to cut down on tax evasion.

The strike, which meant that
many workshops and businesses
kept their shutters down all day,
came as the gruelling parlia-
mentary battle over the Bill
reached a new climax, with the
start of a three-day session in
the Senate, which the Govern-
ment hopes will end with the
Bill's approval there,

The tax Bill has already pro-
voked a one-day strike against
it by shopkeepers and a half-day
strike in its favour by the trade
unions and has created sericus
ruptures in the ruling five-party
coalidon Government of Sig
Bettino Craxi. which only with
great Q@ifficulty bhave been
paiched up.

To avoid further problems,
the Cabinet will todav discuss
the possibilitv of linkinz the
measure to a vote of confidence
in the Government as a whole.
But even after approval by the
Senate, the Bill will stll have

_to be nassed by the Chamber. of

Denuties, the lower house. .
The measure is potentially
the most important legisiation
the 15 months ¢ld Government
has introduced. Shopkeepers
fear that it could put many of
the country's plethora of small
shops out of business and the
Government has been warned

that it could severely affect the
submerged economy, one aof
Italy’s most productive sectors.

Among the most controversial
clauses of the Bill is one which
allows the taxman to assess a
business's profits on the basis
of its turnover. Anather would
greatly restrict the practice
wherehy family businesses split
their income for tax purposes
among several family members,
all of whom thus remain in low
tax brackets.

Sig Craxi now wants fo get
the Blll passed by both houses
of parliament by the end of the
vear, so0 that the new procedures
can come into force next wvear
and raise L10000bn (£4.35bn)

But in the Senate, some 1,200
amendments to the BIll have
been put down bv the right-
wing Italian Social Movement,
while the Christlan Democrats,
Social Democrats and Liberals
—all memhers of the Govern-
ment—still have serious reser-
vations about the Bill. Even
the Opposition Communist
Party, which might be expected
to favour a more equal spread-
ing of the tax bhurden, is
hesitant about assisting the Goy-.
ernoment on this issue,

On Saturday, discussion of the
Bill in the Senate had to be
suspended for lack of a quorum
of senators—some “out of in-
difference,” some “by design,”
as the Bill's proposer, Sig Brune
Visentgii, the Minoister of Fin-
ance, said publicly.

Bilbao shipyard takeover
raises political heat

BY TOM BURNS IN MADRID

SHIPYARD WORKERS in Bilhao
vesterday prepared for their daily
street battle against the police, but
this time with a difference. The po-
lice were inside the yard, the work-
ers oulside.

Police in armoured personnel car
riers took over the Euskalduna
shipyard, bastion of Basque trade
unionism, on Sunday night. when
only a couple of maintenance men
were in the yard

The takeover and lockout, de-
creed by the state-owned Astilleros
Espanoles (AESA), bave raised the
political temperature by several de-

grees.

Last Friday, the "Euskalduna bat-
tle” which has been going on for
nearly a month, claimed its first fa-
tality, when a 53-vear-old worker
died of a heart attack, and another
worker was injured after shooting
from the security forces that repre-
sents the first evidence of potential-
ly catastrophic police tacties.

The decision by the eivil governor
of Bilbao that the police should take
over the yard was ¢xplained on the
ground of prudence. In past weeks
the police had hemmed the workers
inside the yard to prevent them
spreading their protest into the
streets. Taking over the yard has in
theory deprived the protestors of
their assembly point.

It is likely, however, that the
troubles in Euskalduna will in-
crease in bitterness: at issue is the
virtual closure of the plant The
Government's national plan to re-
structure the shipbuilding sector

forces redundancies everywh
but at the Bilbao yard they
drastic.

The present 3,000 Euskalduna la-
bour forcee, according to the stream-
lining blueprint, will be reduced to
600 and the sole function of the
yard will be ship repairing — some-
thing that appears at odds with the
plant's small deek facilities and its
upriver location.

The riots and clashes with police
at Euskalduna to protest against
lay-oifs, similar to those that have
taken place at threatened yards in
Santander, Gijon and El Ferrol, fur-
ther west along the Cantabrian
coastline, have [nvolved Basque na-
Honalism. The riols bave prompted
more damage and caused more po-
lice presence than elsewhere. The
Bilbao protest is also the most in-
flammatory of the whole sector.

The proposed cuts in Euskalduna
have been opposed on economic
grounds with the argument that
less drastic lay-offs and a change of
production lines to concentrate on
ship’s engines and on the plant's
foundry would make the yard finan-
cially viable. The real pqint at issue
is the charge levelled at the Madrid
Government that Euskalduna has
been singled out for special stream-
lining treatment in order to break
the back of Basque trade unionism.

The police takeover of the plant
will undoubtedly spur the extre-
mists in the labour force to redou-
ble their protests, and petrol bombs
versus tear gas and stones versus
rubber bullets will continue

ere,
are

Belgian
PM’s party
calls for
cruise delay

BRUSSELS — The Flemish
Soctal Christian Party (CVP)
of Mr Wilfried Bariens, the
Belgian Prime Minister, ealled
vesterday for a delay in the
deployment of WU.S. cruise
nuclear missiles in Belgium.
The move could spark a
government erisis.

Mr Frank Swaelen, the
party president, said afler a
meeting of the CVP executive
that Iln the light of the
planned resumption of U.S.
Sovlet arms conirel negzotia-
tions, the deployment planned
for March should not take
place at that date.

The CVP is the Ilargest
member of Mr Martens® four-
party centreright govern-
ment, which has yet to give
final approval to deployment.

Referring to the planned
meeting in January between
My George Shultz, the US.
Seeretary of State, and Soviet
Foreign Minister Mr Andrei
Gromyko, the CYP statement
said: “* We must give the new
negotiations a chance. There-
fore the CVP thinks that our
Government, im its forth-
coming evaiuation of the
sltuation, should not give a
greem light for deployment
of crnise missiies in our
country.™

Nato officials said Belgium
had privately assured its
allies that it wounld go ahead
on schedule. Hundreds of U.S.
soldiers are already pre-
paring the ermise base at
Florennes, 50 miles south of
Brussels. .

A segior government official
said he believed Mr Martens
would defy his owa party if
necessary o respect
Belgium’s Nato ecommitment,
noting that the other eoalition
parties supported deployment.

Political sources said the
CVP was under pressure from
the anti-onclear Flemish
Socialists. Reuter

Le Monde hit
by strike as

losses increase
By David Housego in Paris

THE DEEPENING Bnancial cri-
at Le Monde, France's leading
daily newspaper, came io 2 head
yesterday with a strike that pre-
vented distribution of the paper.
The strike, called by nnions
representing the adbinistra
tive stail at the paper, was
over a proposal from M Andre
Laurens, the Director and
Editor-in-Chief, that they take
a salary cut to help the paper
through its economic prob-
lems. Representatives of the
400 administrative staff pro-

posed a wape freeze instead .

but were told this would mot
be sufficlent.

M Laurens is calling for a 18
per ceni cut in Le Monde's wage
bill, to be achieved -either
through reductions in wages or
the shedding of staff. Anger
mounted when the management
threaiened a temporary 14 per
- ¢ent cuiback in pay ¥ no agree-

reached.

ment was

Printers at Le Monde
agreed on Friday to a cut in
staff by accepting that Le
Monde's second printing press
at Saint Denis on the ont-
skirts of Paris should be
mothballed. This will enahle
the paper {0 transmlit its non-
Paris editions by facsimile
to the provinces.

The crisis at the paper has
been brought abomt by losses
that amounted to FFr 30m
(£2.6m) last year and could
increase further this year.
Circulation has fallen by
30000 to 360,000 in recent
years.

The proposals, submitted In

detail to all 1,300 staff of the

paper have caused bitter divl-
slons at Le Monde. Some
journalists do not believe that
the rationalisation is suffi-
ciently drastie.

The editorial staff which
holds 40 per cent of the
shares in Le Monde, are due
to pive their verdict on the
plan at a special meeting on
December 3.

Oslo gas warning

Norway wil seek to sell gas
from its Sleipner field to the
Continent, if the tentative
deal with British Gas shouild
fall through, Mr Kare
Kristiansen, the (i1 Minister,
told a news conference yester-
dgy.l Fay Gjester reparts from

slo.

BY PATRICK COCKBURN IN MOSCOW

' Chernenko tells Kinnock of missilej-._ of

i THE Soviet Union will remove
rand desitroy nuclear missilas
pointed at Briush equivalent in
! number lo those removed by a
Ifulure Labgur Government.
Soviet Presidemt Konstantin
Chernenke told Mr Neil Kin-
nock, the Labour Party leader,
yesterday.

Mr Chernenko said the Soviet
Union was entering talks with
the U.S. in Geneva in January
without conditions. The aim
was 10 make a fresh start. The
Soviet Jeader told Mr Rinnock,
who is at the end of a week-

Jong visit to the Soviet Union,
that he believed the U.S. was
nox prepared to adopt more
realistic policies.

The offer to Britain on the
bilateral reduction of nuclear
forces spells out more clisrly
a polieyv eriginally put forward
by Mr Yuri Andropov, the late
Soviet president. at the end of
1982. It is the centrepiece of
the Soviet response to the
Labour Party pollcy of uni-
lateral disarmament.

Mr Kinanock, who is accom-
panied by 3r Denis Healey, the

shadow foreign secretary, said
that what was new in President
Chernenke's attitude was “a
readiness to talk without condi-
tons.”

Tha Soviet Union is down-
playing its previous determina.
tion not to talk about arms
control until Crulse and Persh-
ing 11 missiles are- withdraown
from Western Europe. But
diplomats in MoScow point out
that all that has been agreed
so- far is for Mr Andrel
Gromyko, the Soviet Foreign
Minister and Mr George Shultz,

the U.S. Secretary of State, 10

meet for talks about talks. Once
substantive fiegotiations siarl

Seviet preconduitiops on the

withdrawal of Crulse and Persh:
ing 1T missiles are likely to re-
surface. L
*. Both the Soviet _
U.S. seem ta have gone some

way towards aceepting the ides-

of putting neggtiations vnder A
single umbrella. The BSoviet
leaders now say that there is no
reason to distinguish between
intermediate and strategie mis-
siles. A

Union and the

' Mr. Kinsoek and
o

"age;dnr_.for the: Geneva: talky

- thay wited to ensure that-spe.

‘oifie -abms Tor “the- Ttk were -

"adopted. The chief concern of
the Kremlin has

-anti-hallistlc misyile aystems. . -

- -Afp: Kinnock saic that- Pres. -
-~ dent 0 looked

n

health doring the one ond thtee -
.quartér hour meeting -qilz,;_-}:; _

- Andrei . Gromyko ~was .
ebyllient mood. -

THE West German system of
apprenticeship, boasting a tradi-
tion stretching back centuries
and a contemporary organpisa-
tion without equal in the jndus-
trial West., is today the
country’s main bulwark against
the scourge of youth unemploy-
ment.

Thus far the signs are that
even though the bulwark is
audibly creackinz under the un-
orecedented strains placed ugon
it, it has not ver buckled. XNo-
where in the EEC has the
proportion of young people
among those without work heen
kept as low as in Germany.

Measured by the common
international  yardstick of
people under 20, the German
total of youth unemployed in
June represented oaly 23.8 per
cent of those on the dole. It
sounds a great deal, but in both
Britain and France the come
parable figure topped 38 per
cent, in Italy 48 per cent.

West Germany tends to con-
centrate on those under 20.
In October the number of
registered job-seekers in this
category kad dropped by over
28,000 in 12 months to stand
at 158541, equivalent to an
unempioyment rate of 7.5 per
cent, less than the current
overall jobless rate of 8.6 per
cent.

One reason for this compara-
tively happy state of affairs
the Government concedes, is
the modest but steady economic
recovery under way here.

During an upswing, says a

COSKUN UCAR can often be
found in the Tiirkischer Verein,
or_ Turkish. commupity_centre,
close to Bad Godesberg rallway
station. Be comes from Kirse-
hir, a town south of Ankara in
central Anatoliaa. He is also
without a job. and has little
prospect of finding one.

Uear is 20. Four years ago
he arrived in West Germany to
join his pareats, convinced
enough of a Dbetter future to
leave behind in Turkey his
three brothers and three sisters.
“ For three and a half years I
had work on and off,” he re-
counts.

“The last job was in a nur-
sery garden, but they kept on
wanting me to work longer and

senior official at the Labour
Alinistry in Bonn, * Young
people tend to have a hetter
chance relztively of Snding a
job, Employers like them,
partly becatse it's easier to
fire them if times change.” But
a far more potent factor behind
West Germany's ability to com-
tain youth unemployment is the
established mechanism of job
training—of Ausbiidung.

It i5 a system whick spreads
to almost every nook and
ecranny of the economy, from
ciremical companies to hair-
dressers, from banks to garages.
Today 431 trades are officially
recogmised as being covered by
apprenticeships.

The process lasts between two
and 3% years, and embraces
1.7m school and university
leavers. For that period they
lezrn 2 skill, spending two days
a week in a vocational school,
but the majority of their time
artually at the company or busi-

longer hours, so I went” It
was curionsly suitable employ-
_ment _for Bad Godesberg, a
place  of diplomats, genteel
stucco and somnolence that
seems a thousand miles from the
smokestacks of the Ruhr, with
which the Turkish Gastarbeiter
ic conventionally associated. But
even in Godesberg, there are
500 Turks. .

And while the setting is
different, the story is slmilar.
if youth unemployment in Ger-
many is a growing problem, no-
one is sufiering more than its
1.4m strong Turkish comnunity,
of which some 15 per cent is
unemployed.

“West Germany is not a
countzy of immigrants™ Chan-
cellor Helmut Kohl wamed the

About 110,000 people joined
the dole quenes in European
Commaunily countiies Ilast
month, raising unemployment
levels to an all-time high of
12.8m, the Community's
statistic agency Earostat said
yesterday, Reumter reporis
from Lvxembonrg. Eurostat
said the rise could not he
explained by parely seasonal
factors, and that the  under-
lying trend still appeared to
be upwards,

ness which has given the
apprenticeship. At the end of
the day, the Government claims,
some 80 per cent of them are
offered a permanent job.

The advantage for potential
employers is that doring the
training period they pay the
apprentices little: DM 565
{£161) per month for the first
year, DM 648 for the second,
and DM 744 for the third vear.

HBowever, even this system—
held by some to comtribute to
the inflexibility said to hamper
German industry, but by and
large the envy of the country's
competitors—is hard-put to cope
with present conditions.

Quite simply there are not
enough apprenticeships to =o
round. Spurred by fears about
the chanee of building an inde-
pendent ecarper, the number of
applicants this year soared to
760,000, compared with 725.000
in 1983, ang only 628,000 in

other day—and more and more
Turks are taking the hint,
_ 'This year, elther in despair
or prodded .by seemingly
generous repatriation incen-
tives, 140,000 Turkish workers
are expected to leave for home,
for good. The exodus, i fami--
ilies are taken into account, too,
could reduce the Turkish com-
munity by 300,000

Would Ucar want to do that?
He shrugs non-committally. The
choice 45 not appealing. It
means either going back to a
country with unemployment
double Germany's, or staying on
precariously among foreigners
mostly distant at best, at worst
downright hostile.

But a friend who has been
here for 13 years gives a clearer

-scheme which-

-year of unempioyment,

Rupert Cornwell reports on West Germany's problems.__-in_fh_e fO'l'i-ﬂh ofa senes

Apprenticeship schemes take the strain -

1981, when . unemployment
nationally stood at. around 6
per cent. - - - .

The Government was only
expecting between 715,000 and
735,000, and t0 cope with the
flood, has been twisting the arm
of employers to take om éxtra
trainees, as well as launching
its own smaller projects to
¢reate new places. . .

“It's a question,” smiles the
Labour Mpistry official wryly.
“of persuading companies to
1ake a longer term view." Just
how long term may perhaps be
guessed from the fact thar the
alarming drop in fhe West

-German birthrate is not likely

to show up in the numbers of

- Auszubildende votll the end of

this decade.

For their part the Federal
CGovernmrent and some of the
state  adminpistrations have
brought in  supplementary
measures. These rapge from
extra help for handicapped or
disadvantaged young people To
stens to make shorter contract
or part-time employment easjer.
All jn ail, some 700,000 appren-
ticeships -are expected to be
ﬁ&ma out of employers im

But that still leaves a gap of
60,600, not to mention the grow
ing number of apprentices who
after. their threg years' train-
ing are not offered a job. One
palbative, the autherities are
praying, will be the Govern-
ment-backed early retirement
became - law
garlier this year and which by

answer. *I just don't think I
-eould adjust after ali this time.
People like me_ know next o
nothing  about Turkey; 90 per
cent of what we Inow is about
Germany.”
. Today, increasing numbers
have to adjust.’ During the frst
a
worker in Germany gets 65 per
cent of his previcus salarg. But
after that, at least for a young
Turk without a job, it goes
down to DM 500 or so a menth
—" which hardly covers the
rent and basie food.” .
What is more, it is gefting
harder than ever (* here * immi-.
grant’ means Turk,” complains
another 22-year-old) gain the
coveted trainee scheme places,
which best offer a real future.

. 1976 B0 '81 '82 B3 ‘B4

some calculations = will " free
250,000 jobs for youmg people
by 1988. -

For the rest Bonn
to its free market instincts and
hoping that economig -g_rnwth
“will lead to a gradual decline in

unempioyment. If .1t .dopsn't
though further action wiil have
to be taken.. -

The emotional issués in West
Germany right now may he
scandals and pollution  ef -the
environment. " But
mistake,”. the official- cam-
mentedily" unell‘nploympoint “?.
especially youth unemploymen
is .still the biggest. domestic
political problem we've got.”

No one suffers more than Turkish community - 7

Thé Turks clains that there isa’

language discriminadon against
them:; to which Germans refort
that the Turkish communjty kas
to integrate itself better into.
the host country. )
At job offices, Turks com-
plain thet citizeas of EEC

countries always seem to pet

unfair priority. " “We fnd 2
vacency and then go te apply
for a work permit. They say
the jocb must go to somegne
else, so we don't get the permit™
Or, as someone else, for-
tunately with a job, in - the
Tiirkische Verein noted bitterly,
“they say, OK
here but there is in Cologne,
But how do you pay to get
there? H you haven't got work,
it just gets worse and woree”

EEC Foreign Ministers yester-
day resumed talks in Brussels
in a2 last effort to agree a com-
mon position on terms for
Spanish and Peortuguese mem-
bership <f the community be-
fore next week's heads of
government sumait in Dublin.

But within hours of the open-
ing of the three day session, it
was clear that there had been
little progress so far on the
key issues.

The maln sticking points in
the Cemmunity's Internal talks
centre on wine and fisheries.
Member states accept that a pro-
gramme for reforming the wine
regime-—now costing more than
Een 1bn (£590m) yearly—must
he agreed before provisions for
Spanish winegrowers can bhe
presented.

On fisheries, the wrangling
continues over how to accom-
modate the large Spanish fleet.
Most member states favour a
minimum 10 year freeze on the
status quo with a possible five-
year extension, if, within the
initial period. 2 full agreement
with Spain is not reached, The
Netherlands apd Belgium are
prepared to offer Spain a less

EEC {ails to overcome
deadlock on entry terms

BY IVO DAWNAY IN BRUSSELS

rigorous eight-yeer freeze after
which integration would go
ahead.

Efforts by Dr Garret Fits-
Gerald, the Irish Premier and
President of the European
Council, 10 cajole his colleagues
into accepting compromises
made little impact.

The deadlock has reised
serious doubts over whether
the target accession date of
January 1, 1986, can be met.

Sr Femando Moran, the
Spanish Foreign Minister lead-
ing the talks for Madrid, is said
to be resigned to the negotia-
tiong continuing into the new
year. If they are not then
rapidly concluded insufficent
tim will rmain for EEC mem-
ber states to ratify the terms
of the treaty in national parlia-
ments. -

Ministers of the ten are due
10 mekt delegations from Spain
and Portugal today and tomor-
row to present their proposals.
Fallure to offer comprehensive
plans on at least some of the
more controversial topics would
be certain to provoke further
accusations from the Spanish
that the Community is not
negotiating in good faith.

Third round of Cyprus negotiations seen as

BY ANDRIANA IERODIACONOU IN ATHENS

THE THIRD round of negotia-
tions for a Cyprus seitlement,
which began vesterday in New
York between the Greek and
Turkish Cypriots, is bliled to
make or break the peace
initiative for the divided island
launched in September by Sr
Javier Perez de Cuellar, the UN
Seeretary-General.

Two previous rounds of bar-
gaining. with Sr de Cuellar act-
ing as a go-hetween, have failed
to produce a hoped-for summit
mecting between Mr Spyros
Kyprianou, the Cypriot Presi-
dent, and Mr Rauf Denktash.
the Turkish Cypriot leader, to
ratify a draff peace settlement
for the island. According to UN

officials, this round represents
the last attempt to bring such
a meeting about.

Ag the talks began vesterday,
however, Western diplomats in
Athens and Nicosia were
discussing what will happen
after their failure rather than
anticipating their success,

The Turkish army occupied
about 37 per cent of Cyprus
when they invaded the island
in the wake of & Greek ecoup
against the Government of
Archbishop Makarios in 1974,
ang the most Mr Denktash has
been willing to give back so far
in New York has been about 2
to 3 per cent of occupied
territory.

The Turkish Cypriot leader
was also said last week to be
prepared to soften a demand
for separale ethnic majorities
in parilament on security
issues, by sugresting a gradual
phasing out of the requiremens
over time in & final Cyprus
settlement.

This leaves 2 wide range of
other issues which posed major
stumbling blocks in rounds one
and  two unresolved.
® The presidency: the Turkish
Cypriols have demanded., and
the Greek Cypriots have
rejected, that the presidency
aliernate between represemnta-
tives of each community.

@ Representation in  parlia-

mem; Turkish Cypriots
reportedly demanded 50-50 rep-
resegtation for both communi-
ties in the upper and lower
chambers of a biwcameral
house. All legiclation must pass
before both chambers. The
Greek Cypriots wamt represen-
tation 1o reflect more closely
the 80 to 20 ethnic ratio or
the island and wamt some legls-
lation only to pass before both
houses.

@ Turkish troop withdrawal:
the Greek Cypriots wanmt {full
and immedizte withdrawal of
the Turkish occupation troops
from the island on reaching -a
sertlement. Mr Depittash has
suggesied that droop with-

critical

drawal begins when a geqtle-
ment is reached but has sat no
fixed deadiine for a complete
pull-out.

@ Freedom of movement,
seltlement and propemy owner-
ship: the Greek Cypriots want
a full restorarion of these
rights on the Island. Mr Denk-
tash has suid that this would
poseé seécursty and other prac-
tical problems for the Turkish

The two sides agree, however,
that the general framework for
2 settiement should be that of
2 bizonal. federal republic, as
agreed in Denktash-Makarios
and Denktash-Kvprianou sum-
mit meetings In the late 1870s.

Creditors set
to reschedule
Yugoslav debt

GENEVA—Government repre-
sentatives from 16 of Yugo-
glavia's creditor nations,
meeting in Geneva yesterday,
expressed a willingness to re-
schedule some of Yuposlavia's
foreign debt, the Swiss Foreign
Ministry said,

“ Despite the positive (econo-
mie) results achieved in recent
years, participants noted
that . . . a partial consolidation
of Yugoslavia's external debt
may still be necessary for
several years,” the ministry
said in 2 communique.

“They stood ready 1w con-
vene the (debt consolidation
group) to work out the initdal
ctage of the debt restructuring
which will come into effect
when- & satisfactery arrange-
ment has been reached hetween
Yugosalvia and the Inter-
national Monetary Fund,” it
added.

The ministry &id nor give
specific  details about the
amount of the debt that might
be rescheduled or the time
period involved, ’

The 16 nations are Austria,
Belgium, Canada, nmark,
Finland, France, West Ger-
many, Great Britain, Italy,
Japan, Kuwait, the Netheriands,
Norway, Sweden, Swizerland
and the US.

APDJ

Mintoff to hold talks

with Soviet leader

Maltese Premier Mr Dom
Mintoff is to visit Moscow for
talks with Soviet President
Konstantin Chernenko on
December 17, Godfrey Grima
reports from Valetta,

Last year Malta and the
Soviet Union sipned a $265m
ecountertrade acecord  which
stretches into 1988. This is now
beginning t get off the ground
and an announcement by
Boscow awarding Maita Dry-
fiocks a major shipbullding con-
tract is expected this week.

Senior Malta Drydocks
officials have been in Moscow
for four months discussing the
deal which covers the construc-
tion of eight vessels believad to

be timber carriers.

Warsaw

urged to resist

economic centralisation

BY CHRISTOPHER BOBINSK! IN WARSAW

POLAND'S FAILURE to give
greater play to market mech-

anisms is leading to a reswrg--

ance of the traditional central-
ised ecoonmic system, a report
on the country’s decentralising’
reforms has warned.

The report, by the officially
recognised Consuliative Econ-
omic Coaué:c_u {KRG), an auton-
omous VISOTY STOup, .atgues
that the authorities should
quickly do away with quite in-
effectual attempts {0 control the
movement of labour and cut
back on the scale of tax relief
apd other financial concessions
the Govermment has powers 1o
grant.

These powers, the XRG
argues, give the central
administration as great a hold:
on the theoretically independent
individual companies, ag did the -
traditional centralised system.
The KRG finds the present
relief is going not to. those
sectors most worthy of support
on cconomic criteria but o
where industrial lobbies are
the strongest .

It also argues that centraliy

Andreotti visit doubts =~

BY DAVID BUCHAN AND CHRISTOPHER BOBMINSKI IN WARSAW

PLANNING FOR an ‘expect
visit to Poland next month §§-
Sir Giulio Andreotti, the Italian
Foreign , hiag Deen com-
plicated by Herr Hans Dietrich-
Genscher’s sudden postpone.
ment of his trip here last weel,
Mr Jerzy Urban, the govern-
ment spokesman, said yesterday..

The postponement came after cleacly

differences about plans for Herr
Genscher’s visit, which showed
that the Polish authoritiag are’

veirvl' serisitive . to 'Western
ministers =  recognising the
Solidarity  movement's con.-
tinuing existence,

This could pose a problem
for »13 Andreotti, unless he is
ready to appear more accommoe-
dating to the Warsaw authori-
ties than both Herr Genscher

and Mr Malcolm Rifkind, tha.j add

Brltish Foreign Office minister,
whose contaets with Solidarity

- which- “ state. gwne

funded eapital projeet,s,. 5, which
take the li

lion’s share of invest-
ment- spending, must be
reviewed, releasing funds for
company investment, if there is
to be any hope of changing the
present ineficient structure of
thtI! economy. - S

t.

the Gavernment in facing up to
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OVERSEAS NEWS

Pakistan replaces
development plan
as revenues decline

BY HDHAMMAD AFTAB IN ISLAMABAD

PAKISTAN Government
will Iaunch'a three-year rolling

‘plan which will cost Rs 180bn

{£10.1bn) and will replace the
Government’s development pro-
gramme which was oitllned in
the current sixth five-year plan.

The rolHng plan iz being pre-
pared Iin order fo meetr &
Rs 30bn (£1.6bn) shortfall in
expected government. révenues
during the sixth plan period
covering July 1 1983 te June 30
1988, Pakistan is in the second
year of the plan.

The roliing plan will take
effect from pext July 1. The
changes will affect only govern-
ment spepding on the . state
sector, which will come down
from the Rs 210bn projected in
the original plan t¢ Rs 180bn.

The rolling plan Is likely to
slow the growth rate of gross
domestic product prejecteq in
the original plan at 6.5 per cent.
But the decline is yet to be
calculated, planning commission
officials said.

The spending cuts have been
prompted by less-than-expected
level of exports, a reduction in
remittances of Pakistanis work-

'ing in the oil-rich Middle East,

and a high rate of inflation.
Since the sixth five-year plan
was launched on July 1 1983,
farm growth has declined for
the first time in five years,

reducing the overall GDP in

-fiseal 198384 (July 1 1983 to

June 30 1934) to 4.6 per cent,
from a projected 6.5 per cent.

Exports in 1983-84 rose only
4 per cent to $2.6bn from the
previous year instead of the
forecast 8 per cent, Exports in
July-September were 20 per cent
down from the same period last
¥year because the country could
not export enough hand-knirted
carpets and rice — its two Key
foreign' exchange earners.

The remittances of Pakistanis
working in the Middie East, a
key source of hard currency,
declined hy 3 per cent in 1983-
1984 to $2.83bn. Reminances are
projected to decline further to
$2.6bn in 198485, as several
thousand Pakistanig have
started returning home, because
of lower spending in the host
countries, currently beset with
smealler earnings and reduced
ou prices. The total migration
is stll larger than the net
pumber of returns, however.

The rolling plan will have the
game priorides as the sixth
plan, including development
and expansion of energy
resources, transport and com-
munications, rural and urban
roads, social services in rural
areas, and education and skill

«development,

China to allow U.S. ships
to make courtesy calls

BY MARK BAKER IN PEKING

CHINA HAS agreed to allow
U.S. warships to make courtesy
czlls at its ports in a further
move 1owards closer military

" Iinks between the two countries.

Mr Hu Yaobang, the General
Secretary of the Chinese Com-
munist Party, confirmed the
decision in a surprise remark
10 a visiting Japanese husiness
delegation at the weekend.

“American warships will be
allowed to visit China's ports if
they are on a ceremonial call
and the request is made
through diplomatic procedures,”
Mr Hu said.

He denied that China was en-
tertaining the idea of a military

. partnership with the U.S.

However, the decision is

likely 10 pose a fresh irritant
in Sino-Soviet relations. Moscow
has already voiced its dis-
pleasure at the growing military
contacts between China and the
0.5, over the past year.

1J.S. Embassy officials in
Peking would not say when the
first U.S. ships were lkely 1o

call. But sources. who con-

firmmed that the Americans had
been taken by surprise by Mr
Hu's announcement, said it was
unlikely that ships would visit
before next spring.

The announcement follows a
series of military exchange
visilz befween the two countries
and some intensive negotiations
on possible sales of military

Lebanese
army moves
to boost

authority

By Nora Bomstany in Beirut

THE LEBANESE army yes-
terday moved ta take full
contro! of the Lebanese
ecapital from an assortment
of militlas io a Syrian
approved seeurity plan aimed
at extending state anthority
as a prelnde to an Israeli
pullout from sonth Lebhanon.

The deployment of clean-
shaven Lebanese soldiers,
patrolling the streels of
Beirut in armoured personnel
carriers, went smoothly and
without incident. There was
no spectacular demonstration
of stremgth as expected. Gun-
men, who mnsually parade
with their arms and batlle
fatigues, were not to be seen
and a number of their arbi-
trary checkpeints were dis-
mantled by daybreak.

A siz-man military couneil
headed by Gem Michel Aoun,
the Commander-inchief of
the army, hss worked out
plans for ithe effective
deployment of three brigades,
some 6,000 soldiers, in the
greater Beirnt area over a
10-day perlod.

The securily measures
ordered by the Governmment
at a Cabinet session [ast
week are part of efforis
aimed at reinforcing an
atmeosphere of stability and
boosting the image of the
state.

U.S. and N. Korea at

odds over shooting

North Korea and the U5, in
a meeting yesterday at Pan-
munjom, clashed predictably
over the shooting incident
that took place in Panmun-
jom last Friday, in which
three North Koreans and
one South Korean died and
an American seoldier was
wounded, writes Steven B.
Butler in Seoul.

However, U.S. military per-
sonnel said informally that
they expected that airing of
the econflict will allow both
sides to put the incident
behind them. It has been
feared that the shooting
incident would mar the atmo-
sphere for economic and
other npepotlations that have
been taking place between
North and South Korea.
However, both governments
appear anxious to maintain

U.S. their contacis.

Michael Thompson-Noel on the parties’ vagueness on foreign

affairs

Australia urged to look to Asean

FOREIGN AFFAIRS in general
and Australia’s relations with
Asian countries in particular
have hardly featured at zll in
a long election campaign domi-
nated by domesuc concerns
such ag capital gains tax and
death duties.

Leaders of both main parties
have been dellberately vague.
My Bobk Hawke, the Prime
Minister whose Labor Govern-
ment js heading for certain re-
election this Saturday,
livered some fine-sounding
sentiments in his main cam-
palgn policy speech on Novem-
bher 13 in the Sydney Opera
House.

“In the years ahead,” he
said grandly, * we will continue
10 build on the constructive and
close relations that we have
established with the countries
of Asean (Association of South
East Asfan Nations). with
Japan and China, and with our
south-west Pacific neighbours.”

He maintained that Australia
must be more than a “ passive
beneficiary ™ of growinpg east
Asian demand for foodstuffs
and raw materials, arguing that
Australia’s talents and resources
called for a mew role as a sup-
plier of " advanced services.
specialised technology and
manufactures embodying high
skills, as well as the primary
products which have been the
traditional mainstays of our
foreign trade.”

The attitude of Ar Andrew
Peacock. leader of the Liberal-
National Party Opposition, to
Australla’s foreign relations has
been even less precise than Mr
Hawke's.

For example, Mr Peacock's
main policy document makes
virtuallv no mention of Asean,
preferring to concentrate on the
Liberals' promise to- forge a
bilateral defence alliance with
the U.S, if action by New Zea-
1and threatens further weaken-

de- -

AUSTRALIAN
ELECTIONS

?

Mr Andrew Peacock, leader of
the Anstrallap Liberal Party,
scored what seemed to be a
narrow polnts victory in last
night’s live televised debate
with Mr Bobh Rawke, whose
Labor Government seems set
o win Samrday’s general
election,

Touted as Lhe Eighlight of a
long and ardoous campaigo,
the debate did much to bolster
Mr Peacock's flagging credi-
bility, without endangering
Mr Hawke's safe lead

ing of the ANZUS defence

treaty between Australia, the
U.S. and New Zealand.

In ather words, the course of
the Australian elecljon cam-
paign to date has borne out a
recent complaint by Australia's
Joint Commitiee on TForeign
Affairs and Defence—namely,
that when it comes to Asean,
there is a gap between Ausira-
lian rhetorie and policy commit-
ments.

In the view of the committee:;
“As a grouping of Australia's
neiy\hbours, the Asean countries
—Indonesia, Malavsia. Philip-
plnes, Singapore, Thailand and
Brunej—are of vital political
and strategic significance to
Australia. . . Mutual misunder-
standing of political and cultural
values, or at least stereotyped
tmages of each other's values,
are common in both Australia
and the region. . . Better mutual
awareness is a priority need.”

Asean’s collective wealth is
not much greater than Austra-
lia's—a combined gross national
product in 1982 of about
U.8.5202bn (£168bn) (Asean)
versus one of US§$156bn
{Australia).

However. based on rates of
GNP growth over the five years
197983, Asean's combined GNP
would be about USE500bn in

2004, whereas Australia‘s would
be only US5220bn.

YWhat is surprising is how
little Australia and Asean mean
to each other economically.
Quantitatively, the growth in
two-way irade has been impres-
sive~—[rom ASISTm (£345m) In
197273 to AS34bn (1£2.3bn at
current rates of exchange) in
1933-84, eguivalent 1o an average
annual increase in real terms
of over 8 per cent.

Together, the six Asean
countries are Australia’s fourth
largest trading partner. both for
imports (52 per cent of all
Austrzlian imports) and exports
(8.8 per cent). However, so far
as Asean's total global trade
goes, Ausiralia remains a
peripheral supplier and pur-
chaser, aceounting for only
1.7 per cent of Asean exports,
and 2.5 per cent of imports, in
1983.

Economieally. therefore,
Asean is far more important 1o
Australia than Australia is to
Asean. Moreover, .Australia’™s
merchandise trade surplus with
Asean is traditionally offset by
a net Invisibles deficit. The
invisibles deficit was AS5i5m
in 1981-82,

In the committee's view, rela-
tive improvements in Australia’s
export performance, espeeially

a better matching between
Australian export production
and developing Asean demands
would enhance Australia’s
“respect and political influence”

However, there are hurdles.
For example, the committlee sayvs
it is “ notable thar Australia’s
best export performances are in
Singapore and Malaysia. with
which Australia shares a similar
colopial heritage. Unforiupately,
the degree of interest In Asian
studies among Ausiralian busi-
nessmen and students is low.”

Second, Australia’s high im-
port barriers and resistance to
industrial restructuring. The
committee says that if Australin
does not play a more integrated
role in the region, it may
become largely irrclevant to
Asean  ecconomic  development.
“ This in turn could significantly
reduece  Australia’s  political
influence in the remion”

In order to ¢nhance regional
security and minimise the de-
stabilising potential of major
power 1merl‘erenr:e" says the
commiltec. Australia and Asean
must improve mutual awareness
and understanding.  belster
gconomic ties, and improve co-
operation on political and
RECNrity issues,

However, the evidence of the
Austraian clection campaign 1o
date suggests that the gap
hetween Australian rhetoric and
policy commitments in its own
region is Still highly visible.

Predictions that Australians
will eventually become the
“ white trash of Asia " may not
be borme out. However, there
are signs that unless they make
EFenuine progress in alipming
their white, capitalist and Chris-
tian continent more closely with
southern and south-east Asia,
they will be seen to be pperating
a " terminus ™ economy. After

all, there is nathing 10 rtheir
south but penguins and
plankton.

Marcos returns after

BY EMILIA TAGAZA IN MANILA

PRESIDENT FERDINAND
MARCOS of the Philippines
yesterday joined his Cabinet for
the first ime after two weeks af
medical isolation and signed the
58.3bn pesos (£2.5bn) national
budget for 1985.

Mr Marcos wag last seen in
his office on November 13 and
his subsequent failure to come
out for his usual almost daily

tense speculations about his
health,

Rumours ranged from his
having had a kidrey operation,
throat surgery, a heart bypass,
to his being dead. Doctors
vesterday confirmed Mr Marcos
underwent major surgery and
was very sick for a weeX but is
now recuperating.

Although Mr Marcos was
shown yesterday signing the
budget before Cabirer members

two-week absence

and parliamentarians, his voice
was not heard. This has raised
doubts about the permanence of
his recovery,

The President's temporary in-
capacity has underlined the
fragility of the countrv's poli-
tical structure, with so much

power concenirated on Ar
Marcoes.
Government administration

has almost ground to a halt and

many Cabinet ministers have

appearesd to be at a loss without
direction from the Presidential
palace.

Mr Marcos's absence has yet
again raised the issue of succes-
sion amid continuing fears of
intervention by the military,

Lt Gen Fidel Ramos, acting
armeg forces chief of staff,
while known to be a profes

sipnal soldier, has earlier
admitted he has no “full
authority.

Gulf
summit
convenes
in Kuwait

By Kathieen Evans In Dubai

FOR weeks'. Kuwaitl school-
children have been inculcated
by thelir expatriate Egyphan
schoelteachers with the bene-
fits of the Gulf Cooperation
Council. Newspzaners have been
carrving tedious :nd endless
statements from officials on ¢o-
operauon and unity between
the six member states. Even
before the summit begins, most
residents are bored to death
with the subject.

The annual multi-million dol-
lar speclacic of the GCC sum-
mit opens today in Kuwait. The
conference of sheikhs. emirs
and the Suaudi monarch con-
venes in a hall of sohd marble
and rich decor—just 100 miles
away from the fromt lme be
rween the armies of Iran and
Irag.

The Irani army is av present
on a state of high aleri follow-
ine threats by Iran to * finish
off the war”™ by its Jono
awalted offensive. Despite this
nightmarish  prospect, Gulf
leaders are not oxpecied 10
emerce with any fresh ideas on
how 10 seek peace belween
their two powerful avichbours.

Indeed, the summit ecould ac-
tually highlirht just how de-
void of ideas the GCC is on
the war.

The pretence of neutroliry
has worn a bit thin after $33hn
{£28bn) worth of aid 10 Iraq,
and the Kuwaiti initiative 1
the United Nations early last
summer nmed at oblainmg a
cendemnation from the
Seeurity Council of Tranian air

strikes on Gulf ship-
ping.

While hule dramatic pro-
gress is  expected on other

foreign policy issues the sum-
mit it likely to confirm the osta-
hlishment of a joint military
command and a rapid deploy-
ment force for the area. The
force is likely to be largely

symbolic, numbermg 2.000-
3.000 men, say diplomais, and it
will be stationed in Saudi

Arabia with a senior Saudi
officers as its chiel.

Co-ordination hetween the
states, hitherto confined largely
to the economic sphere, is now
bepinning to touch the sensitive
areas of military strategy. It is
not a development which will
be approved as easily as other
resolutions on co-operation, and
there is likely to be a great
deal of discussions on the
style a joint military command
will have in practice.
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It’s Ma.nufa.cturers Hanover, the bank
for total securities services.

Quality. Loyalty. Consistency. These three attributes make
Manufacturers Hanover a dedicated banking partner.

We are committed to providing you with high quality
securities services and products for securities reporting,
processing and settlement.

Equally important is the way we provide these services.

We strive, always, for a consistency that you can count on.
- And a loyalty that you will find exceedingly difficult to match.
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The financial source. Worldwide.
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Manufacturers Hanover provides 5-day forecasts of a.ntlcxpated dividends,
interest and maturities.

It's providing information as yon need it. Our on-line reportmg system provides
fransaction status, agset positions, lending activity and history on past )
transactions. And you can get added personal attention from our representatives
on-the-spot in Londen.
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Qur risk-free securities lending propram

helps you generate additional income on your assers.
making

them work harder for you.
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communications for all securities. Including
affirmations,

receipts of confirmations and direct
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OPD 27th inst.

OPD stands for Ornie Per Desk.
The OPD is a personal computer.

It is also an advanced telephone. And a computer
terminal. And an electronic messaging service.

And, let’s not be modest, its arrival represents one
of the truly great moments in the history of the desk.
Why?
- ONE
Every desk needs a phone.
The OPD is able to plug directly into your tele-

'. phone socket.

It functions as an advanced telephone with all the

short-code dialling, and automatic re-dialling.
When you're away from your desk — or busy

OPD wiill answer all your calls automatically wnth a
syntheS|sed voice.

Those same telephone lines enable the OPD to

" becomea desk-top communications centre. So you can

use the OPD to talk to company mainframes, or to

look at other interesting sources of information like

Prestel and other viewdata services.

Every desk has an in-tray and an out-tray.
But on the OPD, you'll find they're electronic.
~ The OPD will let you create memos, notes, and

messages on the screen, then send them to another
OPD via the electronic out-tray.

Meanwhile, the electronic in-tray will remain con-
stantly open to receive messages.

Once read, you can erase the message, or file it, or
change it and send it on. And all in a fraction of the time
all that paperwork takes.
| DESK

More and more desks boast a .personal computer.

The OPD is more versatile than many other—more
expensive —desk-top computers. (And can they answer
the phone?)

" ONE PER-DESK AND OPD ARE TRADE MARKS OF ICL. MICRODRIVE IS A TRADE MARK OF SINCLAIR RESEARGCH LIMITED. PRESTEL 15 A TRADE MARK. OF BRITISH TELECOM,

—the

© Name Position
Company .
Address
FT a7 Tek

 Moreover, the design of the OPD recognises that
most people in management tend to be very selective
in their use of a personal computer’s functions. So all the
most commonly-used management aids are actually
built into the OPD.

When the OPD arrives on your desk it will already
contain — in chip form — a software package of word-
processing, financial planning spreadsheet, business
graphics, and a personal database for your own compu-
terised filing system.

You can switch between tasks instantly, like
changing columns of figures into graphs, or inserting
those same fi igures intoa letter:

m— e T — LT e

And not a ﬂoppy dISC in Slght.

A similar package, carried on floppies, costs hun-
dreds of pounds.
- OPD

That still isn’t everything.

We haven’t mentioned the twin Microdrive units
for keeping your data safe.

Or that you can see everything the OPD does in
glorious colour with the optional colour screen. Or the
built-in clock and calculator.

~ Or the fact that the real beauty of the OPD is its
flexibility. You can switch between every operation
we've mentioned above as naturally as you might stop
halfway through a memo to answer the phone, or call
someone to discuss some figures you're checking.

Or the price.

'~ So, if you want to know even more about One Per
Desk, send off for the brochure.

Next to an OPD, it’s the best thing that could land
on your desk.

For more information, write to: ICt. Userpoint, PO. Box 50, Letchworth, Herts
SG6 IQL, or telephone Letchworth (04626) 6565.

We should be talking to each other:
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Jimmy Burns looks at whether the Beagle referendum may prove a pyrrhic victory

Alfonsin hostage to nationalist rhetoric

THERE WAS more than cuoincl-
dence in the fact that Argen-
tina's Sunday referendum on the
Beagle Channel was held just a
few days away from the first
anniversary, in power of Presi-
dent Rap] Alfonsin's Radical
government.

. One year after he was sworn
in on a wave of euphoria, Presi-
dent Alfonsin has found himself
in desperate need of reassur-
ance

It is in the sense that Sunday’s
vote bad less to do with territory
than with popularity that Presi-
dent Ailfgnsin can claim to have
won a personal victory. There
seems little doubt here among
political observers that the
President’s intervention in the
last week of the campaign was
cruclal to the overwhelming
vote in favour of * yes ", and the
relatively smalil abstention.

Two weeks ago the Govern-
ment's campaign had been show-
ing distinet stems of failure.
Early opinion polls showed that
more than 70 per cent of the
population was simply not
interested in casting its vote
even thongh the Government
had spent $3.4m on posters and
television slots.

The bubbling enthusiasm and
popular participation of the
presidential elections in October
last year seemed to have been
teplaced with apathy apd dis-
illusionment. largely due to the
Government's poor economic
Tecord.

There was a spirited perform-
aoce by Sr Dante Caputo,
Foreign Minister, in a tele-
vised debate. But the turnm-
around in public opinion began
with President Alfonsin's first
appearance of the campaign in
the University town of La Plata

last Monday.
It reached its climax on

Friday when nearly 100,000
peaple crammed into Buenos
Aires Velez Sarsfisld stadium
and ecstatically screamed their
approval of their President,
with the familiar chant “Alfon-
sin, Alfonsin, Alfonsin.”

The ctowd was smaller than
the huge public rallies which
accompanied President Aifon-
sin's march to victory last year.
But it had no rivals in the
referendum campaign In terms
of a total identification between
2 wide cross section of public
opinion and a charismatic
“Hdar."

For if President Alfonsin
was the undisputed winner of
Sunday's vote, the title of
humiliated loser must go to the
major opposition party, the
Perv The referendum ¢am-
paign exposed the deeply en-
trenched rivalries of a political
grouping that under the late
G Peron was, along with
the military, the wundisputed
major force of Argentine
poiitics,

The Peronist Party executive

ed vociferously for an
abstention. Identifying what it
regarded as a Government
attempt to exploit the Beagle
issue for its own polltical gain,
the opposition focused less om
the terms of the treaty as on
the mechanics of the referen-
dum—although in the last days
of the campalgn there seemed

to i
Peronists from the extreme
nationzlist groupings linked to
the military who supported a
categorical “no™ mote.

The executive’s campalgn
might have had some credi-
bility had it reflected a con-
census gpinion within the party.
This was clearly not the case.

On the comtrary, ome of the
most remarkable aspects of
Sunday's vote was not 50 much

the Peronists who abstained or
voted no, but the many of them
who voted in suppoit of the
Govermmeent.

The split among the Peronist
rank and fle was a direct con-
quence of the contradictory
public positions adopted by
numerous Peronist officials.
Many of them, including Maria
Estela ‘Isabelita® Peron, the
Party's tifular head, and Sr
Italo Luder, the former presi-
dential candidate took Presi-
dent Alfonsin’s side. .

Whether the treaty itself will
ensure lasting peace for Argen-
tira, as +the Government’s
propaganda has insisted, is
another matter.

Ranl Alfensin ... he may have set the elock of a time bomb
inadvertently

On oue level, the treaty
reads like a perfect com-
pramise. Argentina has lost the
disputed islands to the sonth
of Tierra del Fuego but gained
instead a far more extemsive
control over the South Atlantic
than Chile.

Finally, by binding the two
coumiries with a commitment {0
econgmic co-operation—Argen-
tine exporters will now have
aceess to Chile’s Pacific ports
and there will be a number of
joint vemtures In the energy
sector—the treaty in principle
links Buencs Aires and San-
tiago in a2 common fuiure.

In practice, however, the
referendum may have inad-

vertently set the clock of .2
time bomb for Sr Alfomsin. By
appealing to Latin American
solidarity against the * foroes
of imperialism ™ and declaring
Britain and not Chile as the
“real epemy,” Sr Allonsin's
camp2ign rhetoric has para-
doxically inflamed the same
natonalist emotions that
brougkt Argentina io the point
of war with Chile in 1978 and
to the Falklands invasion in
April 1982,

From today, Sr Alfonsin's
supporters, disstdent Peronisls
included. will be watching far
concrete signs  that this
nationalism is genuine.

To an important extent Sr
Alfonsin is risking becoming a
prisoner of hls own rhetoric
and whila the peace freaty with
Chile will undoubtedly allow
Argentine forelgm ministry
officials more time to
to the Falklands issue. the
chances are that atHtodes
towards Mrs Thatcher will be
forced to harden, making a
negotiated sottlement less easy
to achieve.

Arguably, morgover, even
Sr AHonsin's boosted personal
popularity as a result of the
referendum may be more than
a carse than a blessing. The
referendum confirmed that the
survival of the Government
depends on the figure of the
President, and that is a fragile
existence In a country prone to
the violence of an unpredictable
lunatic fringe.

The assassinaton plot un-
covered in the last days of the
campaign and the bombs which
exploded in Velez Sarsfield on
Friday left many observers here
with an ominous thought—what
would happen in Argentina if
the assassin's bullet found itg
target?

World Court ‘has jurisdiction to

BY LAURA RAUN IN THE HAGUE

THE INTERNATIONAL Court
of Justice yesterday ruled 15 to
1 that it has jurisdiction in the
case involving Nicaragua's
claims that the US. mined its
harbours and provided support
for the “contra™ and-govern-
ment forces.

The ICJ, informally known at
the World Court. 2lso ruled
unanimously that Nicaragua’s
request was admissible. World
Court decisions are not binding
on the parties and rely on
voluntary compliance for their
execution,

Yesterday's decislon means
that the World Court now c¢an
address the merits of the case,
which was initiated by Niear-
agua on April 9. Nicaragua
asked the court to order the
U.S. to stop providing direct or
indireet support for military or
para-military actvities in or
against Nicaragua,

The U.S.. however, had asked
the court to dismiss the case on
the grounds that jurisdiction
was lacking and that Nicaragua's
request was inadmissable.

Nicaragua did not sign the

declaration establishing the
precursor of the World Court
and failed to declare its intent
to abide by court decisions, the
US. argned.

On April 6, the U.S. notified
the United Nations, of which the
World Court is the judicial
agency, that the U.S. would not
abide by any decisions involving
Central America for two years.

Furthermore, the US. argued
that Nlcaragua’s application was
inadmissable on five grounds,
including an allegzed conflict

hear Managua case’

with the Contadera-group pro-
cess. The Contadora group.
which comprises Mexico,
Panama. Colombia and
Venezuela, has sponsered a
peace inftiative involving
several other Latin American
countries, including Nicaragua.

Yesterday's ruling leaves
intact the provisional measures
announced on May 10 by the
‘World Court in which the US.
was ordered to stop restricting
access to or from Nicaragnan
ports, particularly the laying of
mines.

The court also provisionally
ruled that the U.S. must not use
threats or force  against
Nicaragua's territorial integrity.

It remains unclear whether
the US. will abide by an ulti-
mate decision on the merits of
the case which could take
several years.

Sr Carlos Arguello, Nica-
ragua's ambassador to the

Netherlands, called the deci-
sion a “moral victory,” and

Mexico to
keep same

borrowing
target

Wmﬁardmr'nﬂ_exlwdt'[

MEXICO'S 1985 external bor-
rowing target ig 10 remain un-
changed from earlier farecasts
despite Jts recent cut im ail
exports and the reduclion by
about a quarter of the $4.5bn
(£3.75bn) banker's acceptances
faciljties that Jemex, the state
oil monpoly. uses to part-fim-
ance its trade.

The net foreign borrowing
target for 1985 yemaing $lbn,
the lowest figure in 13 years.
This compares with $5bn in
bank credit in 1983 and $3.8bn
this year, and 29bn in the 1980-
§2 period, leading up to the
country's financial collapse.

Last month Mexico eut erude
exports, which last year earned
over $16bn, by 100,000 barrels
a day, m Iling with Opec's
aitempts to protect oil prices,
or zbout $ibn averaged over
a year.

At the moment, however, this
loss i5 being oftset by savings
on debt service payments
through recent falls in inter-
national interest rates.

The reduction in Pemex's two
banker’s acceptances faclities 1s
to made up in the shertterm
by dipping into the reserves —
currently standing at  over
$7.5bn — and in the mediom
term by replacing the finance
with new trade credit lines.

Pemex has an acceptances
facility of $4bn with over 30
U.S. banks and £365m with UK
banks, These are to be reduced
by %$lbn and £1i5m, respec-
tively, in line with regulations
of the Bank of England and
U.S. Federal Reserve,

Reductions of $43m are dne
this month on the sterling
facility and of $350m next
month on the dollar line.
Treasury officials report that
Mexico has already secured a
new trade credit line with
Japan's Eximbenk for ¥10bn
$40m).

Mexican officials in New
York are also reviewing this
week the size of the prepay-
ment the country will make
on the $5bn jumbo credit it
received in 1583, *

As part 'of September’s agree-
ment in principle with its main
‘bank creditors on a multi-year
restructuring of $48.5bn of the
country’s $91bn foreizn debt,
Mexico agreed to prepay $1bn
and “pse its best efforts™ to
repay ap additional $500m on
the $5bn jumbo, once the re-

scheduling was tied up.

JULIO

t s claimed a
v?'c'f:é in the country's 8rst

of military rule. -

cial said yesterday that tlie
vote totals in 40 per cent of the
‘eapital Mot
national total, showed evidemce
of what he called ™grave-irre-
gularities.” ' :

Sr Sanguinetti. 48, 3 former "

education minister, easily ouat-

 centre-left Blanco Party candli-
date, and the choice of -the
leftist coalition Sr Jose Crotto-

glni, the 76yearold gynaecolo-
gls

t.

The left-wing Broad Froat
coalition, widely tipped in local
polls to win the mayoralty of
Montevideo — the country’s
second most important political

£] post—{ailed to best the Colora-

does in this Mediterranean-style
Erapita.l. ins;hichlnearh!me - half
rUgUAy's people .
i 'The Colorados ran on a plat-
form of oppositon to pro-
grammes of land reform.
netonglisation of the banking
sector, and a fuoll amnesty for
political prisoners proposed by
both the Broad Front and the

Blancos.
7 Most analysts say Sr San-
puoinetti won in part because
the undisputed leaders of the
two other parties were pro-
hibited by Uruguay's far-right
oilitary regime from standing
Sr Wilson Ferreira Aldunate,
year-gld Blanco leader, =z
fiery former Semator who Is
‘Uruguay's most populsx peliti-
cizn, has been held in a military
jail since he returned in June
from 11 years' exile on 5ull un-
proven
once-powerf{pl Tupamaro guer-
rillas. Co .
Sr Sanguinetd was bitterly
eriticised by the Blancos for
entering into an agreement with
the military in which a political
ban on Sr Ferreira, Sr Liber
Seregni Broad Front leader, a
half dozen smaller-parties, and
about 5000 left-wing activists

pe
of the vote, defended the accord
as the best posgible agreement

under the circumstances. He

leader of .Ur&gaw's ggh;’n;_l - ey
centre-right Colorado Y _-
i convincing

general elections after 11 years. _
. However, a top election offf-.

eviden's --elecioral -
districts, or 20 per ceat.of the’ .

distanced Sr Albertd Zumaran, -

Julio Ss o o .-takes
the lead in early Trefurng

| atded 1n hi& argument
&:fac: that the Brpad Fm:{-

and other smaller pdrtics also -

&

the le approved of the
'3.'5'33:.-- Sir. Sanguinetti

told cheering supportiers early
- this morning. :

He also termed
the vote “clean "and exemp-
Ial'y."

That appraisal was dispuled, .

however, by Col Jose Khatche-
rizn, the chief electoral officer,
whoe s5aid yesterday that the
vote showed “irregulavities pre-
viously unksown in Uruguay.”

Col Khatcherian showed re-
porters two vote tallies in ‘which
nearly half the votes ¢ast were
not registered on the fAnal total
In both lists none of the votes
cast for the Broad Froat and

“The’ vﬁte clearly . showed -

the Blancos were inciuded, a .- =

sitnation he said was repeated
in “many, many districts.,”
As he spoke, the
standard bearer Sr Zumaran
was congratulating Sr Sangul-
netti on his victory. Hopes for
a Blance victory faded as
returns from the countryside,
waditionally a party bastion,
showed the two traditional
parties running nmeck and neck.
Sr Sanguinetti staged -what
many observers considered a
remarkable vietory given what
was generally believed to be a
widespread radicaliation of the

electerate during 11 years of

harsh military ruale.

(Gatt chief calls on
U.S. not to abandon
multilateral system

BY CHRISTIAN TYLER IN GENEYA

AN APPEAL to the U.S. not te
break away {from the inter-
national system of trading rules
was -dssued yesterday at the
opeming of the annual meeting
of the General Agreement on
Tariffs and Trade,

Mr Hans Ewerlsf, Swedish
ambassador and chairman of the
90-nrember Gatt, said that a
retreat into bilateral trade pacts
was a4 cure “very much worse
than the illness”

His speech seemed designed
to counter U.S. frustration that
has come to a head In recent
days here. American nepgotia-
tors have been locked in a
struggle with third world coun-
tries about the future shape of
the Gatt apenda.

A group of a dozen heads of
mission has been mecting for
three days to debate American
demands which the U.S, says
must be met before the week is

ouf.

Mr Ewerldf did not name the
U.S. in his specch. but his re-
marks were clearly aimed at
Washington where the TS
Trade Representntive’s office is
under enormous pDressure to
et results from the Gatt multi-
lateral trading system.

The WU.5. has become in-
creasingly drawn to the bi-
lateral approach to resolution
af its trading problems, and is
currently embarked om a round
of talks with key 1trading
natlons in an efort to curb
steel imports.

The US. alsa Is iInsisting
here that formal working par
ties are set up to consider how

trade in services might be
liberallsed and how trade in
counterfeit goods should be
stamped out. It is being
resisted by developing coun-
tries, led by India and Brazil,
which argue that the Gatt is
not the right forum.

Broad agreement on pro-
cedure for considering other
topics appears 40 bhave been
reached, however. These topics
are marks of origin on goods,
trade in high technology and
the effect of exchange rate fluc-
tuations on trade policy.

The disapreements on pro-
cedure reflect a much more
serious division between the
rich natioms, which say Gatt
should move to tackle new
issues like services and the
developing world, which
broadly argueg that old prob-
lems should be cleared up first.

In his speech, Mr Ewerlof
said “ We increasingly hear
statements that suggest an im-
patience with the system so
deep that allegiance to it is in
question "

Bllateralism would only lead
1o further fragmentation of the
warld economy, less fairness in
trade amd fewer economic op-
portunities for all mations,” he
said.

@ Gatt reported yesterday thai
world exports grew by Si per
cent in the first nine months
of this year and imports were
up 9 per (sat compared with
the same period in 1983. Trade
for the yesr as a whole is
expected tc increase hy 8 to

8% per cent.

Saudis ‘will not dump’
petrochemicals on market

BY CARLA RAPOPORT

SAUDI ARABIA does nat
intend to dump Its petro-
chemicals on the warld market
in grder to keep productlon
running at full capacity, aceord-
izg to Mr Ibrahim Salamah,
managing director of Saudi

Basic Industrles Corporation
(Sakic).
Speaking at a Tokyo

srmposium, Mr Salamah said,
however, that the role of OECD
countries in chemical produc-
tion will lessen as a result of
more capacily coming on stream
in energy-rich countries.

Mr Saiamah recognised that

there was intérmatiomal concern
over petrochemicgl production
coming onstream at a time when
the world market was suffering
from excess eapacity. Saudi
Arabia, however, would ensure
it3 new industry would enter
the world market “in an
orderly, not disruptive, man-
ner,” he sald.

Anticipating a bout of pro-
tectoniem and naHomalism
among coumniries anxious to pro-
tect their chemical industries,
Mr Salamah called for more
co-operation in joint investment

. in energy-rich countries.

Oil prices
‘likely to
decline
further’

By lan Harpreaves

QIL PRICES will eontinue to
fall and the Organisation of
Petrolenm Exporting Coun-
tries (Opec) will remain
under pressure for at least
the mext three years, accord-
ing to an analysis published
today,

The report, the work of a
newly formed link between
the U.S-based Cambridge -
Economiz Research Assocl-
ates and Clty of London stock-
brokers James Capel, argues
that oil has now become part
of 2 eommodity market In
which prices will Suctuate
considerably.

It suggests that in the next
three years, the likeliest
tradlng range Is $23 to $29 a
barzel.

The autkors argue that
prices will remain weak even
if the Gulf War continues, be-
cause of high non-Opec pro-
duction, surplus refipery
ecapacity auwd other factors
which have made oil prices
less vulnerable to manipula-
ton hy Opec. This tendency
will be the re-
port says, when Irag's pipe-
:lligses.system is estended hy

There is equally little
cheer for Opec in the report’s
assessment of oil consamp-
Hon patterns. For the whole
of 1984, the authors sugzest
that Indestrialised countries”
oil consumption will grow at
only half the rate of their
economlies, in spite of hizh
oil conmsumption growth in
Japan in the frst half of this
year.

Thiz means that oil con-
samption is likely to grow
at an annual rate of between
1 and 2 per cent in the next
three vears—adding between
21lm b/d and Z3m bfd to
world consumpiion in the
perod. Of this, npon-Opec
producers are expecied to
clnim around' 0.8m b/d. leav-
ing oaly 2m b/d of-additional
production fer Opec.

“The result will ke Opec's
deepening dilemma—how to
parcel out 2 miserly inerease
in demand during a period in
which many of its memhers
expect and need Increased
revénues.” .

Opec’s Decpening Dilemmo—
world @il market 198487
CERA/James Capel, Winchester
House, I00 Old Bread Streer,
London EC2N [BD.

Canute James in Kingston assesses a new duty-free incentive prbgramme

U.S. scheme leaves Caribbeans unimpressed

THE TU.S. Commerce Depart-
ment has been reporting a
steady increase in TJ.S. imports
from the Caribbean, particu-
larly from the 20 countries
which have been designated
beneficiaries of a trade inecen-
tive programme.

But the Caribbean is not
altogether convinced that the
increase in shipmenis is the
result of the Caribbean Basin
Initiative, a 12-year programme
started in January by the
Reagan Administration, and
which allows a wide range of
products to be shipped duty free
to the U.S.

“I think we are satisfled with
the pace and developments of
the CBL™ said Mr Jon Rosen-
baum, assistant U.S. trade rep-
resentative, said recently in
Barbados. “"We do think we are
glready seeing some concrele
documentation. We have seen
some evidence that things are
beginning to move.”

The figures support Mr Rosen-
baum. the first six months
of this year there was a 32.7
per cent increase. by value. in
U.S. imports of goods which
qualify for preferential treat-
ment uvnder the CBL The
imports totalled $160m.

Overall U.S. imporis from the
Caribbean region  between
January and July reached
$5.48bn, a $45m increase on the
corresponding period of last
year.

Government officials agd busi-
nessmen in some countrieg
which qualify for the trade
preferences have concluded,
however, that the dutyfree
incentives have had only a
marginal effect on these in-
creases.

CANADA BATTLES TO SECURE LIAT ORDER

CANADA is offering Lee-
wards Island Air Transport
(Liat) funds to purchase five
alrcraft from the de Havi-
land company, following the
breakdown of talks hetween
the pirline and the EEC gver
the use of a 520m loan from
the community, Canute
James writes.

The Canadian High Com-
mission in Barbades said
Ottawa is willimg to previde
long-term councessional finan-
elng if Liat were to huy five
de Haviland Dash-8 37-seat
aireraft. The Canadians have
heen negotiating for some
time, A represeafative is to

meet Liat today.
The island-hopping- com-
muter, owned by the Govern-

ments’ eof the 13-netion
English-speaking Caribhean -
Economic

;ndmtﬂhn;\m-u be purehas
ed
instead.

Despite the Canadian offer,
the airline says it stll wanis
the British aiveraft,

“We have heen having dis- -

cussions with beth British
ard Canadiam Government
representatves,” said Mr

" finaneing,

Neville Nicholls, 2 vice-presi-
dent of the Caribbean De- -
velopment Bank

“We have been doing all
we 10 .secure alternative
We are hopefal
Liat will be able to get ahr-
eraft it repards as suitable for
its operadons and not equip-
ment which 2 particniar
financial lnstitstion wishes to
ram Jown its threat”

" The Canadian statement dHd
not disclose the amount of
money Otlawa was willing to
offer, bat sald fhat two-thirds
of the tatal package would be
interest-free, with a low rate
on the vest. :

“It would have happened
anyway,” said a PBarbadian
Government official. He sug
gested that the figures reflect
the strengtheming of the U.S.
economy, and increased demand,
rather than they do an effort on
the part of the Caribbean 1o
take advantage of the CBL

There iz regiona]l concern at
the fact that the CBI makes
notable ommissiong from the
list of Caribbean exports which
can gain duty-Iree entry to the
U.S. Textiles. apparel, footwear
and other leather goods, and
canned tuna are not allowed.

All except the last item have
been the backbone of the Carib-
bean region’s recent light indus-

trial tradition. These, of all CBIL,

industrial ventures in the Carib-
bean, are the best established.

“ Textiles should be alowed
under the CBI, argued Mr
Lester Bird, deputy Prime
Minister and Minister of Eco-

nomic Development of Antigua.

“ We can increase production
of textiles rapidly, and this is
an area which can generate
significant new employment.
The exclusion of textiles de-
tracts from the CBL”

There is also a growin
awareness that the CBI has
added marginally to schemes
which preceded it

“One can view the CBI 25 an
important statement of fntent
by the U.S, Government,™ said
Mrs Sadie Fraser, pgeneral
manager of The Jamaica
National Export Corporation.

“However it has to be
acknowledged thai, except for
a few agricultural products, the
as it stapds at preseat,
does not add very much more
t0 the' duty free rights already
enjoyed by Caribbean exportiers
ugder the US. Generalised
System of Preferences scheme.™

Trade officials say that before

the CBI, 80 per cent of the
region’s exports fo the US,
enjoyed preferential treatment
under the GSP.

* The CBI really would have
affected us in a profoundly
positive way if it had included

g economic sectors whick under-

pin the region's economy,” said
the Barbadian offictal “ Mot
only does the omission of cer-
tain  preduets devalnma the
scheme, but allowance shaunld
have been made for exports
such as sugar, baoxite ang
petroleum products. .

Cne part of the CBI does
address tourism, bat in a
manner which some countries
have found unpalatable. They
are being offered a slice of
the U.S. convention tourist
market under 2 tax agreement
which wounld ellow US. busi
ness organisations to get tax
credits on conventions held in
designated Caribbean countries.

i :

. But In.signing the agreement,
the Caribbean %mtes would he

.required to allow disclosure on

the Invpivement of U8,
nationals in offshore banks In
the region. Some countries,
such ag Barbados which has a
fedgling offshore banking com-
munity, and the Bahamas,
which Bas among the world's
largest, have bBaulked.

Despite these setbacks, how-
ever, - there is some optimism
that the CBY will provide mean-
ingful benefits 1o the weak
economies of the region. ’

Jamaica expects to ship £8m
of winter vegetables to the US.
this year. The region's Tum es-
porters, new relieved of duty,
are planning to cut into the
market dominated by Puerto
Rico and the US. Virgin
Islands. :

Fresh fruit sales from the
Dominican Republie, relieved

-of '@ 17 per cent duty, are in-

creasing, as are esports
orange juice -concentrate- from
Costa Rica. Panama and Belize,
whick useq to attract a 45 per
cent doty: - E
Haiti's “assembly™ _-indus-
trial sector will soon start put
tng together furnmiture from
parts shipped from the U.S.
Coinpanies from - the Far East,
which market in the U.S, are
e e TR
ean | van
the CBL age .
But while the U.S. market is

important for the region, the .-

bbean ' j§ small heer for

Caribbean exports have never-
accounted for more than 0.5
per cent of total 1.S. imports,

A mucesssful CBT would be hard
this 1o more

pressed to push
than : per cent.

Canadian textile crisis looms

BY ROBERT GIBBENS IN MONTREAL

ANOTHER CRISIS is looming
in the Canadian textile and
garment indusity due to grow-
ing imports, and more planis
could be shut in Ontaric and
Quebec provinces, the country's
industrial heartland. The gar-
ment ‘indusiry Is the largest
single user of fibre.

Canadion Textiles Institute
figures show that the garment
industry now aceounts for
about 55 - per- cent of the
domestic market against more
than 70 per cent in 198081,
with ercsion likely to continue.
Imports of garments are esti-
mated at 260m units this year,

up from 202m in 1983 and 167Tm
in 1882,

Another major user of fibres,
the carpet manufacruring
industry. is operating at 50 per
cent of capacity ang several
remaining small preducers are
near bankruptey,

M Raymond <Chevrler, the
chatrmae of GTI, and head of
Celanese, Canada’s textile
group, says if the flood of im-.
ports is not stabilised, the
primary sector will have no
choice but to close maore plants.

Bilateral quotas negotlated
with Korea, Hong Konp, China
and Taiwan and others are be.

ing outflanked by imports
from newer suppliers Mataysia,
Indonesia, Singapore and
Thailand. Imporis from the
lattsr group rose 145 per cent
the first ning monthy.
Canadian deficit In the tfextile
and clothing trade is now run-
ning at C$5bn (£1.57bn)
yearly and is rising. .

The industry is asking the
new Conservatlive Government
of Mr Brian Mulroney for short-
term action to stabllise imports,
then a medium-term solution
through better surveillance of
the quota system or posslbly a
move to global quota system.

Siemens to expand-output -

of Turkish telecom- p_l_al__nt |

BY |OHN DAVIES IN FRANKFURT -

SIEMENS, the West German
eleetrical concern, has expanded
its Turkish factory in order to
begin production shortly of
coaxlal cable for a major
communiecations  project in
western Turkey.

Siemens has already obtaineg
an order 10 setl up the long-
distance cable network for voice
and data communication by the
end of 1987 at a cost of DM 265m
(£67m). .

With the Turkish authorities
anxious to encourage joen!
industrial production, Siemens’
majority-owned venture, Turk

Slemeng Kablo ve Elektrik, will - -

i oy e
rations ts ory &l
My % 70 Km lslauthr'v of
Istanbul The expansion involves
investment of aboug DM Tm.

- The  fagtory, . in  which

Siemetin has invested heavjly in
recent years and which employs

moére than 400, already turns gut
other forms of eable ‘for elece
Tricity and commmnications use.

Siemens has 8 55 per cent
.Stake In. lts. Turkish conecern,
with ‘mest of the remaining -
shares held by Jocal Turkish .-
lnlerests. B I :
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Getan Apric

MORE BYTES FROM ONE APRICOT.

Any computer can help you run

your business. Designed for running a medium
- But beware. sized business, our Apricot PC is the

- You could saddle yourself with a
chunk of hardware that can't keep up
“with your company’s growth.

'That's why weve designed the
‘whole Apricot range to cope with
- success.

best-selling 16 bit machine in the UK.
Its big brother the xi uses the

latest 3.5 inch Winchester disk techno-
logy which is 5 times faster and has
30 times the capacity.

Which means unbeatable storage
It all expandable, up- space for your money (where
- gradeable and has access to a Sy T s i) else would you find ten million
- -vast selection of software. =3 AT EER T =30\ bytes for £2,7957)

IN THE BEGINNING... - e TR R And no wading through
Let’s start with our Fl, designed . . === dozens of different software disks—

‘you can put them all onto one
xi with room to spare.
TYCOON-TECH.

Let’s say (and hope) your

business booms into a major

- ~specifically for the first-timé

business user. '

| It offers twice the features of
- its rivals for about half the price.

- Such as a massive 256k of

RAM, and 720k disk storage and thriving concern.

capacity. How do you make sure
- (If that sounds gobbledegook, your left hand knows what

don’t worry. We include a your right hand’s up to?

tutorial in all the free software . FRETREREEE | By using our Point 7

to take you gently through the tech- | ATRICOT PORTAPLE multi-user or Point 32 network system.

That way, an Apricot can be
linked up to as many as 31 other
Apricots to access and share stored
information.

That need may seem a long way
off right now.
But from tiny Apricots...

nicalities from square one.)

Another thing unheard of in this
price range —it offers full glowing
colour.

'~ THE LISTENING MEMORY BANK.
- Our Apricot Portable is for the

man whos going places. It weighs

in at just 13Ibs, yet features a full-
sizeLCD screen and full function 8 | =" 2. Il
keyboard. < , L A ]
~ What’s more, its the fust Company Hl
|
|

8 Please send me details of the Apricot range. To: ACT (UK) —I
\ Limited, FREEPOST, Halesowen, West Midlands B63 1BR.
\ Or Freefone Apricot via Operator.

Address
| cdmputer you can -actua].ly = 'f
: 1 THE ANSWER IS !
talk to. (It will obey your every A ) (;tm-v ‘\{:Ei

. command) 0909 2 EREESEEEEEE 22 2020 N

APRICOT xi

*APRICOT COMPUTERS START FROM 21095 EXCLUDING VAT AND MONITOR
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Investors in denims
and pin-stripes rush
for Telecom shares

BY WALTER ELLIS

BRANCEES of the big City of Lon-
dom banks were opening their doors
10 some unusual investors yester-
day as the demand for shares in
British Telecom r0se to new
heights.

As well as the inevitable lines of
men in dark suits, there were sec-
remmes. shop agsistants, denim-

lad building workers and electri-
cmns Crisp application forms from
the Economist magazine were
handed in alongside folded versions
from the popular newspapers The
Sun and the Daily Mirror.

Speculators should tzke mnote,
however. A lot of individual, first-
time investors are not scrambling
for overnight profits. Maay, in the
time-honoured tradition of UK equi-
ty holding, are looking for a “sensi-
ble” rate of return. Only a few seem
to be eagerly waiting for the stock
exchange to open on 3.

Ms Pauline Salmon, a secretary,
saw the BT issue &5 a means of
spreading her family’s investments.
She handed in cheques to the bank
for a total of £600 on behalf of her-
self, her brother and her sister.

I would have invested more, but
I am going to the Caribbean on
Wednesday and that is costing me
£1.800.7

Rajen Shah, a visiting resident of

the United Arab Emirates, is ap-
other who sees his intended pur-
chase as a long-term investment.

Mr Eric Reid, a cletk with the
Daily Mail newspaper, had never
thought of putting his savings into
shares before but was attracted by
the newspaper advertisemsants.

Mr Peter Shevlane, a former
Telecom employee, is another who
admits to having a cautious nature,
He holds no other shares but was
told by friends stili with BT that an
investment would prove profitable.

A merchant banker who declined
to give his name said he had made
many investments over the years.
The BT issue was attractive to him,
but only because of the price of-
fered. “I intend bolding on to what [
have got. 1 do not think it is going to
be worth the investor pulting in
huge applications. He will only lose
out in interest.” he said.

Oniy one applicant interviewed,
John Simpson, a building worker,
was investing his £400 with the ex-
press intention of making a quick
profit.

“4 1ot of people I know say it has
got to be a good deal. They have all
been putting money into it. But |
shall be seiling inside of two
months. There equld be 20p a share
in this for me.”

TUC move to end coal strike

BY JOHN LLOYD, INDUSTRIAL EDITOR

MR NORMAN WILLIS, general
secretary of the Trades {'nion Con-
gress (TUC), will today launch a
serious effort to bring the National
Union of Minewarkers {(NURT) back
into talks to try to settle the pit
dispute.

The TUC will be seeking to per-
suade the union to show more flex-
ibility in pegotiations with the Na-
tional Coal Board (NCB) than it has
beiore in the nine-month dispute.

Mr Willis — together with six oth-
er senior union leaders including
Mr David Basnett, general secre-
lary of the General, Municipal and
Boilermakers Union, and Mr Bill
Keys, general secretary of the priat
union Sogat 82 - will meet the

NUM's three national officials this
evening. They are Mr Arthur Sear-
gill, the union's president. Mr Peter
Heathfield, the peneral secretay,
and Mr Mick McGahey.,

The TUC's finance and general
purposes committee ~ its “inzer
¢abinet” — agreed vesterday to sup-
port Mr Willis and his colleagues.
All the sentor TUC leaders are anx-
ious for a settlement and most be-
Iieve the NUM will have 1o make
eoncassions.

Last night’s meeting of the cor-
mittee was dominated by Mr Wil-
lis's repart, the most forthnght and
pessimistic he kas vet made on the
dispute. He was particularly frank
in his condemnation of violence.

Discontent grows at

BY OUR INDUSTRIAL EDITOR

TRQUBLE is building up once mote
between the National Coal Board
and the pit deputies unions Nacods,
which might jeopardise the agree-
ment reached between the two
sides last month.

Relations between the board and
the union at national level and in
many regions remain embittered. to
the extent that the board finds that
many of the benefits it might have

expected to gain from the “drift
back" ta work by miners have been
negated by deputies’ refusal to
cross picket hines.

The settlement with the board
meant the withdrawa! of new guide-
lines specifying that deputies must
cross picket lines, the ar-
moured “battle buses” supplied for
wnrlnng miners, Instead, the previ-

guidelines, which laid down
that depuns could return bome on
full pay if they bad tried and falled
to cross mass picket lines, were

Because of that, deputies in Seot-
land, the North-east and Yorkenire,
where many miners are refurning
to some pits, are for the most part

H:s recort accepted that at least
10.000 mirers had returned to work
aver he past mwo to three weeks
and that the Government and the
%CB were not interested in resum-
inz w2lks while their “drift back” to
work stralegy appeaced to be
workins.

The NCE claimed that 975 miners
reported for work yesterday for the
first time since the dispute began,
with parteularly high turnouts in
Scotland and :the North-east of
Ensland.

The miners' leaders will be told in

forthright terms tomight that the
violence must stap. In his statement

to the committee, Mr Wiilis said: 1
believe that the present level of vio-

lence is doing massive damage-to
the NUM and the TUC. It was a
miracie last week thet people were
not killed in Yorkshire.

“We cannot allow these acts of
viclence to be dope in the name of
trade unionism.™

Sepior TUC leaders last night
gave a2 warning ageinst any opki-
raism that the various plans di
cussed cpenly by TUC leaders
would fnd favour with both the
NUM and the NCB. However, it is
also recognised that the seale of
damage being wreaked on the trade
union movement, and the lavel of
protests from.trade unionists over
the conduct of the strike, forces a
radical step.

pit deputies’ union

oot crossing picket lines. Produe-
tion at those pits is thus unable to
begin, since no coal may be cut un-
der statute without a supervisory
presence.

At the same time, other separate
muta; i;l:e brewing, which are

v considered

the Nacods executive. shordy by
® Unioa officials in the North-east
elaim that members who have re-
fused to cross picket lines at Elling-
ton Colliery have not been paid - in
breach of last month’s agreement.
® The union is concerned over re-

marks made last week at a meeting
of the Coal Industry Consultative
Committee, o the effect that the
board could no longer guaraniee
that redundancies would be volun-
tary, in view of the continued deter-
ioration of coal faces and roadways.

® The Nacods leadership has been
angered by a decision of the Coal
Board Staff Superannuation Fund
to invest in British Telettl:l:m shares,
seeing the decision by the majority
of the managing board of the fund
as a harbinger of privatisation in
the coal industry itself

s, | UNITED NEWSPAPERS,.

£82 3m bld

for Lmk _House

BY SUE CAHEHOH

of the Yorkshire Post and uf Punch,

-esterdaymadeanmsmagreed'

Jbid for Link House Publications,
owner of the ceatury-old Exchaoge
and Mart, n:d::tonal weekly adver-
hs%ipemm would give it .a
and’ broader UK Gpera-
tional base thit would go well with
“our ‘epergetic growth in m ”
United
et o it g

Wshamhrmrylﬂ&l.mk'

House shares, valuing -each ‘Link
share at 753p. The cash aHernative
is 880p for

resources and Samuel Montagu, the
merchant bank, underwriting the
remaining £72m.

UN, which had pre-tax. pmﬁts-oi
E8.9m Jast year,
of its pricce aims was to expend in

the UK ints busimesses that did not -

require & high degree of capital sup-

pomhnkwasa'hatnralﬁ t* for -

UN's operations in Brifain because
of its “consistently strang perfor-
mance, strong cash flow and lack of
dependence upon heaw cnpital in-
vestment.”

I.mk.whmhhadpm—hxpmﬁisot'

£79m on a turnover of £30.4m in

This adventisemnent is published by §.G. Warburg & Co. L1d. on behalf of the directors of Cuerys Group ple.

" IF YOU HAVE ACCEPTED
DI)(ONS’ OFFER THINK AGAIN!

THE CASH OFFER AT 460P IS NOT ENOUGH FOR A COMPANY WHICH HAS:

® 121%

two years to January 1984.

® 116%

1979/80 and 1983/4.

THE SHARE AND CASH OFFER IS DEPENDENT ON DIXONS’ VOLATILE SHARE PRICE:
® 806% increase since 19th July 1984.

® 32-8%

Increase since

growth in profit before tax over the

increase in dividend between

its bid was

announced showing that the market thinks
Dixons is getting a bargain.

CURRYS PROSPECTS ARE EXCELLENT:

® More than 40% increase in selling space
over the next 2 years.
® Profits before tax significantly.greater in
1984/5.

HOLDERS OF THE MAJORITY OF CURRYS SHARES HAVE NOT ACCEPTED
DIXONS’ OFFERS

"f-YOU CAN WITHDRAW YOUR ACCEPTANCE AT 3 OOpm oN
WEDNESDAY 28th NOVEMBER |

Each director of Currys Group ple (including those who have delegated detailed supervision of this advenisement has taken alf reasonabfe care to ensure that the facis stated and opinions expressed herein arc fair and accurate and
each of the directors accepts responsibility accordingly.

the vear ending Jume 1084, puh-
lishes a number of consumer: and
business magazines and also has'a
non-fiction books division. Itsblg
gstpmﬁteamerwhham

Aﬂﬂn&hnkdmonswere

publisher -

Link House share, -
with UN finding £10m from its ownl -

et dne-

pmﬁt!bhlalt’ymmﬁlﬂ.how '.. '
-wer.that:thelmed:&mﬂﬁng
markeh. _expertive cbuld |

bnng 2bout 3 iunher imprivement
in .Link's . nperating Jesufts, TN
added that _its -magazine - division,
which contributed €1.25m0 t0 pmﬁts
last -year, was’ bacommg an Yin-

| enrner. e be-
leved: that Link’s magezines; which
have been _aperating at unsatisfac-
tory -marginis, would benefit from

'themer -The combiagd” muaga-

opesfation -would ~credta s
strong ‘tiase. for further. grawth in
the UK.~

divisieh within UN.- Mr

Jakes; Link's managing dirdctor, ig

tnbeinwmdmmntheUNhoam.
UN's own interests include ]

‘ing and retail shopy in the

well 85 ‘newpa,

lntheU.S it has a pews -trans-

mission’ husmess in addition- t0

nes. -

nmgan
mmsmﬂ:ﬂmmd_

Unifed = Newspapers, . seid his
group’shit‘.wasthemlmmnnonoia

Lex, Page 20

Less regulatlon urged
for commerclal radlo

B\"RAYIAONDSNODDY
THE TIME may. be right to look
localr:;iohnwanm:égmmd,the
system is
Economist Informatics consultancy
:ftguesmanewrepmtmthefuhne

consuitants say they found no evi-
dence that standards have declined
as a result. The report also found no
conflict between the need to make &
proﬁta.ndservmgthepubhcgood.

by W
the Association of Independent Ra-
die Contractors {AIRC) as partof a
series of resolutions adopted earlier
this year in response to the growing
financial stress faced by many inde-
pendent local radio (ILR) stations.

‘The report, which is being sent o
both the Home Office and the De-

@ There is no cohevent Government
policy on the future of radio:

OPiecemeaIdeveIopment-devel-
opment of community radio along-
side but not part of ILR - would be
detrimental to the whole;

@ The present system of commer-
cial radio hes to change to reflect a

mpndhr changing media market

Theé Economist Informatics group
examined a range of regulatory op-
tions and the likely consequences.

“At one extreme the present “heavy”
‘regulation could continue . up-
- changed, If,

however, at the same
hmemthmgwasdnneaboutthepl-
rate stations in the large conurba-
tions the situation would be “inher-

"errily unstable.”

Attheoppomteendofthemnhn-
um regulation would be =zpart
from the allocation of frequencies.
Under such a scenario; “provided
any licence fee was kept to a mini-
murn, and applieations for frequen-
cies were kept simple, there is no
reason why all of the current on-
shore illegal operators should not
become Jegitimate,”
® The Atiorney General has given
his permission for his name to be
included on a joint injunction de-

signed io restrain south London pi- ™

rate Badio Jackie from broadecast-
ing. The joint action was songht by
the legal ILR station-in the area,
Radio Mercury.

Radio Browdeasting in the UR,
The Economist Informatics, Spen-
cer House, 27 St. James's Place,
Londan SWIA INT £70.

Midland finance house
wins Nissan contract

Phase I of Nissan's new motor plant
in Washington, TyneandWear .

Phase I of the ject is for
_plantthatwﬂlnssemmgauh;
imported from J
1886. A decisicn on pro-
ceed on Phase 11 to bmild a full-scale
£350m minufacturing plant will be
taker in 1687.

TheN:ssa.npla.ntlstheﬂrstnf:ts
kmﬂbvaiapaneseearmakermthe

announced plans last week fﬁ'ini'
restructuring that will imvolve the

" “Underestimate’
. of interest rates -
By Max Wllklnson

SPl'mEOflmthanwasasmmed
the time of the budget, Treasury 91_'5
yesterday, .

. EchstuHMPs

" Mr Hugh Evans, the Treasury"
chief forecaster, saidthath:ghermf
temstratestlmnexpeemdundﬂ'lay
the Government's most regent ast-

closure nEmanyhranches and the
loss of 320 jobs.

® Austin Rover yesterday insisted
that it would suffer cnly some mi-
nurmcunvmeneefromthelossof
six managers at its Cowley, Oxford,

plant.whahaveallbeenremmed :

byN:ssanof._Iapanfor:tsUKas—
sembly Eenneth Good

ing. motor ind -
. usiry correspondent,
AR had been sevaral

Cwlenumormanage to follow -
_MrJOhﬂQJSﬂaghan..'!rssformrlr

manager at Cowley,
who was appointed NMissan's
director. L .

duction

AR confirmed that Mr Cusnag-
hanwastnbe;omedatN:ssanby
MrCohnDodge.Ze Cowley paint

mateoftheoostofsem:ngtheng. )

tional debt in -1685-86.,

Britain's leadmg Investment
. Journal. Over 100 pages
every month, Essential
readmgfm- the private
: - Investor.

_ Fbraﬁ:em&mmmm

absolutely no ohljgotions,

" sendyour name and

wddress to:

Lmkwﬂlmwuperatens:m-
Clifford

persandmagazmes._

—
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Transportumon fined
£200.000 over strike

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

THE TRANSPORT and General
Workers Union has been
fined £200,000 what a High
Court judge described yesterday as
. “one of the worstcases of discbedi-
ence of the orders of this court that
there can ever have been.”

Giving the ymjon 14 days to pay =
after which it will face sequestra-
tion of its assets —~ Mr Justice Hodg-
son said: “If the orders of courts of

lzw in this sountry are not obeyed,

. then the only resnlt is an approach
to anarchy.” = -

. The fine — the same size as that
. imposed on the National Union of
Mineworkers last month - resulted
 from the TGWU's defiance of in-
junctions to call off the pay strike at
Austin Rover, which ended last

b

previously made clear that it be-
Lieves that, as a matter of principle,
- it must stand by its local officials,
. whatever the cost to its funds.

It is unlikely that-it will the -

fine voluntarily. The probability is

that, on December 11 or there-.

abouts, sequestrators will be ap-

pointed to seize funds out of which
io pay the fine.

Their task is likely to be consider-
ably easier than it hag been in the
Notional Union of Mineworkers'
case, where most of the funds ap-
pear to have been transferred oui of
the country.

The TGWU's assets are much
larger, and would be less easy to
disperse than the miners', Also the
TGWU) is thought unlikely to add to
its financial burden by wilfully in-
creasing the sequestration costs,
which will have to come out of its

Unlike the NUM, its resistance to
seguestration is likely 1o be passive
rather than active.

Iuaddiﬁox;otfuthetfine.ﬂ:e‘l‘m
may expect to face a damages claim
byayAusﬁanm-which, under the
1982 Employment Act, might be up
to a maximum of £250,060.

Mr Irvine said yesterday that the
TGWU had given its members at
Austin Rover positive encourage-
ment to go on with the strike,
despite the injunctions.

It was the principal union ai
Austin Rover, and the only one that
had not come before the eourt

On November 14 its executive
had passed widely published resoh:-
tions that the strike had been called
in accordance with its rules; that it
was official; thet the injumctions
should not be obeyed; and that iis
general secretary, Mr Moss Evans,
was not to sign cheques {o pay any

gaes that might be imposed for con-
m

The strike had petered out io-
wards the end of last week and
there had now beer a complete re-
turn to work. However, it had gone
on, with varying degrees of support,
for just short of three weeks.

“We would submit that the con-
tempts by the TGWU are quite
plain,” Mr Irvine said.

The TGWU was one of six unions
against which Austin Rover ob-
tained injunctions on November £.
The comparny did not proceed with
a claim against the electricians,
whose leaders bad publicly dis-
owned the strike.

Last week, the company aban-
doned its contempt case against the
General Municipal, Boilermakers
&nd Allied Trades Union, the Union
of Construction, Allied Trades and
Technicians, and the Association of
Patternmakers and Allied Crafts-
men, accepting that they too had
“disavowed" the strike. .

The National Society of Metal
Mechanics escaped coniempt by
proving that they had not been
preperly served with one of the in-
junctions.

Yesterday, after fining the
TGWU, Mr Justice Hodgson went
on to hear an application by Tass,
the white-collar section of the
engineering mu::':n, to discharge the
injunction e against it on
November 6.

The hearing continues today.

Treasury firm on state spending

BY PHILIP STEPHENS .
THE TREASURY re-affirmed ves-
terday its implacable opposition o
the idea that rising unemployment
couid be reversed by a Government-
Jed boost to demand in the econo-

my.
Mr Peter Rees, the Financial Sec-
retary to the Treasury, said that a
. massive increase in the budget defi-
cit would be needed to dent the un-
employment total seriously. ~ °
*“The consequent inflationary
spurt and .collapse in confidence
would choke off any possible rise in
output,” he said.
. "Governments cannot, in the long
_ term, determine the total size of
output and employment. The prime
_Imoversamtheeﬁdencyoftbe pri-

vate sector and the pace of techni-
cal change.”

Mr Rees, who was speaking at a
conference organised by the Inter-
national Herald Tribume, said the
Government was determined to re-
strain the growth of public spend-
ing because of the “inescapable”
link between higher taxes and high-
er spending.

If the growth in public spending
were to rise by more than 1 per cent
a year in real terms over the next
decade, the tax burden would prob-
ahly remain above the levels scen
in 1978-78.

“I we are to have a thriving econ-
omy, we must aim {0 reduce the
burden of taxation. We need to

achieve a virtuous circle so that tax
euts contribute towards economic
growth, which itself allows us in
turn to make more tax cuts” he
said.

At the same time, the Govern-
ment would continve its policy of
removing unnecessary controls
over markets and industry, of
strengthening competition, and of
removing rigidities in the labour
market
® Conservative Party crifics of the
Government's economic strategy
were last night attacked for failing
fo put forward an aliernative by Mr
Teddy Taylor, the Conservative MP
for Southend East, at a meeting in
London.

Acorn to
diversify
from home
computers

By Jason Crisp

ACORN Computers, the fast grow-
ing British microcomputer group, is
to embark on extensive diversifica-
tion over the next 18 months that
will reduce its dependence on the
home computer business.

In addition ip its recently an-
nounced range of business compu-
ters, Acorn is diversifying into
erminals to receive satellite broad-
casting, home control systems, elec-
tronic publishing and a low-cost
deskiop terminal that combines
telecommunications and comput-
Ing.

Acorn, which had sales of £93m
in the year to July 1884, is largely
dependent on the four-year-pld

BEC computer and the more recent- |

ly launched Eleciron, To date, the
compeany has sold over 400,000 BBC
micros, which cost £399, and 170,000
Electrons (£109), and has just em-
barked on a £45m Christmas pro-
motion.

Acorn shares are traded on the
Unl@st.ed Securities Market. Mr
Chris Curry, managing director,
says the company will probably
seek a full London Stock Exehange
quotation next year. The sueress of
Acorn's diversification will be eru-
cial as critics think the company
will be too dependent on home com-
puters in a flat market

Recently Acorn announced that it
was launching a series of eight
business computers, although it is
likely to concentrate on two main
models. Last month it also set up a
subsidiary to sell interactive video-
dise systems for industrial training.

The meain new product being
planned by Acorn is the “Communi-
cator” or “C series” of terminals to
be used for pgetting information
from detahases. The C series is ex-
pected to undercut the recently
iammched “One Per Desk” from ICL,
which was developed in close co-
operation with Sinclair Research.

Mr Curry szys the C Series will
cost between £500 and £800 without
a monitor, and will b2 based on &
powerful 16-bit mievocomputer. Ef
fectively it will be a low-cost, intelli-
gent terminal that can communi-
cates with high-speed digital tele-

lines, cable television net-

phone
works, and receive broadecast tele-
text such as Ceefax and Qracle,

PARK

LLANTARNAM

. 5MINUTES OFF

Tel: (06333) 67777

Llantarnam Park is on its way to
becoming one of the most advanced
high-tech parks in Europe.

At the southern edge of Cwmbran
New Town (pop. 45,000) and linked to
the M4 motorway by expressway,

Liantarnam Park lies at the heart of the
West's major communications networlk.

Enterprises invalved in résearch and
hight manufacture, will find the
stunning landscaping, low density of
buildings and carefully controlied
environment ideal. The park soon will

be fully serviced by its own banks. shops
and an international hoteil.

Existing high technology tenants
include the Pamot Corporation, Data
Type, Cifer and {somet Lasers.
Available on the 110 acre park are:—

= Factory units from 750 sq.ft. to
20,000 sq.ft. and larger.

- Serviced greenfield sites for the
construction of buildings to meet
specific needs.

The Cwmbran Development

Corporation offer a varety of helpful

options: freeheld sale, long and short
ieases and leasebacks.

Generous Development Area financial
incentives, can mean substantial savings

in setting up costs for most companies

moving to Liantarnam Park.

For further detarls contact; =

The Commercial Manager,
Cwmbran Development Carparauon,

Gwent House, Cwmbran,
Gwent NP4A4 1XZ.

-~ You’re not

“Everyoiie knows business today has
become more competitive, more ofa battle.
A struggle for growth, a fight for profits,
But to win this battle, companies need
therightapproach, the right businessammmu-
nition on call day after day, year after yeaxr
At Data General we understand this
need; our philosophy is built around it

A philosophy built around our Business and Industrial Automation
customers' needs to win when the compe-  with Data General first
tition is really working hard. Please write or call Jain Davidson at
This is why Data General has become Data General Limited, Hounslow House,
one of the worlds leading providers of new 724-734 London Road, Hounslow,
generation comptter systems, with more  Middlesex TW3 1PD. (01) 572 7455.

PR R

v

than twelve thousand computer systems
installed in Britain
Not surprising really when you know

that Data General consistently spends
ten per cent of its sales on research and
development year after year to regularly
deliver leading edge solutions.

- If you are out to win the battle for
growth and profits, you need to talk Office,

PR 5 e AL k) WDk
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going towin tomorrow’s business battles
with yesterday's technology.

neral

eneration

ahead.
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THE BIGGEST NAME IN COMPUTERS
YOU'VE PROBABLY NEVER HEARD OF.

Columbia’s Compatibility — the best of only a handful of companies providing IBM-PC
‘compatible sysiems.

Columbia’s Value — providing a complete solution to your business requirements by
offering you cost effective entrylevel systems with affordable expansion capabilities, and
including thousands of pounds of excellent software with each system.

Columbia's Growth —one of the fastest growing companies in the high-technology field with
an increasingly successful international reputation, based on price/performance and
technical excellence. )

Columbia’s Merits —a full range of IBM-PC compatible systems, with the portable, floppy
discand Winchester based systems, complemented by the more expansive Columbia
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THE E106M asmshmee for compa-

tion in Whitehall,
small concerns — the route by which

try and economic growik encour-
aged — but there is a strong Likeli-
hood that more money will be com-
ing from the same source spon.
The Community's Re-
gional Development Fund (ERDF)
has contributed £89m of the pack-

ing the rest. It is probable that with
the resheping of European regional
policy next year, more

ed

The important aspect to yester-
day's measures is that it is com-
leial;'separmfmmtheredewof
- % be an-

provide for the first time a of
sreat ing @ : gef.—
ting up emd a

shaE:fw:th £86m, but another £16m

Not only does it mainly go l:u_
the Government wants to see indus- - g5

age with the UE Government fund- -

programmes
mtheUKw:ﬂevenma!hrbemst-'

goes to Northerm Iraland; £18.4m to
. Scofland and £8.7m to Wales. - ;

On & subject basis, £36m of the
ERDF finance will be spent on en-
vironmental programmes such as
converting old -bulidings inty suit-

!ﬁlﬂwﬁ

m-t'sEIZ.ﬁmmllbeusedenmly '

to top up aid to small firms.

Onanmtmsh'ybasis steel re-

m Elihn. £10m

%, indust
- The money can be alloeated in

that way becanse it comes from the

ERDF's non-quota section.

* Under.the funid hs it operates at
t - the rules change on Janu-

presen
ary 1 but the £100m package is not iranche of

affected, as it starts before then — 95
per cent of the"ERDF is to finance

national projecis in one'of the merh- " ¢

ber states while the remaining 5 per
cent, the non-quota saetlon. re- -

'ablepmmlsesfursnallﬁ:ms{upw )

Anthony Moreton assesses the 1mpact of £100m in reglonal 3551stance

Small companies gam from aid

similer P but was fund-
mgltoutohts.cwnreseurws-
Mostgranttosmaﬂﬁrmsareu-

:;nglhmadmandhbe

-givenm:elahvelysmaﬂammts.

Whitehall ‘expects between 20,000
and:’.ﬂﬂﬂﬂappllmonsbeforethe

- -schems-

expires in
Hoslufthemntsrangbetween

' 55 per cent and 70 per cent of the

cost. -
Bu,mnuslmpmvementSeﬂmes
2 Department of Trade and Indus-

- “try facility, will offer 55 per cent
ts. fowards,

for insiance, the
mgaehwus,thecostoitmnslmg

" market information and sales liter-
ature, or towards improving budget

and control systems.
The 70 per cent rate might go to-

- wards feasibility projects !eadmg to

m.m'wwuds mm&
to explore market potential

In addition, 20 per cent grants, up
to a maximum of £20,000, are avail-

- able for pew-plant, buildings and

machinery for concerns with 25 or
fewer employees. -
e ety beog grant
avai
wnhm;eamaswbemstedl orn{
available, is expensive. It migh
iead to a big expansion of consul-
hncymnmrnsupamgmthem.

smnhasdehberaﬁalyeﬂhﬂdmﬂl

g . areas from.such assistance. Given

the siructural difficulties facing
caal in most EEC countries, that
seemsammousomssmn.ngGml—
lthddendedthemﬂhonbyseymg

" there were other ways to help coal, £
. aithough that industry was not suf-'
'fenngsomuch.

BY ROBIN PAULEY

Government agency. faces fresh fraud charges

wnrkonguvemmentpmpertym partment: respomsible for is- owm hm:emh]atleasttheendofﬂie
property tnd maintenance peeds.

alleped corruption -involves holi-

year.
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. Professional. ment's £10bn estate, is under days for civil servants in Miami, . Theimsugamnhymgrubne
! : Columbia IBMable and more! ipvestigation by the Fraud Squad’s Las Veges and the Channel Islands, -Sector Carruption-Squad comes at “ﬁg";"“ew o
PuincSeeerurruphonUmt cash peyments, lavish eatertain- .the same time as the squad contin- mmmm
S GED GET BN T EEE D G San Sy By By GEE B EEr SEm SBm B M y : — ment and free home improvements uesnsmnsmhaﬂegahmoi staheofa&m:'satr.bePSA
Please send me further information about Columbia and their products. : c M B I mngoftheDeparhnentofﬂle Bo- prhens = fies semnp Seven “very'. serious” frawds brought to
I vame_ Title— 1 - vironment, confirmed van:'hi.lne beef'suspendg:ﬂh?: light frr recent years were "intoler-
: that five civil servants had been p . ah!emagumnmentdeparhmnt. p
lCompanv | from the  Ihe PSA has been plagued by , all fnvolved in the Directorate j
Address. . C.D.P. COLUMBIA DATA PRODUCTS LTD. “’Pe“ﬂe“m led from duty pending ri of and carruption  of Frison. Industries and Farms. i i '
| I police investigations into sllega"  gyer the years and the latest claims Some have been charged together  Beiween 1478 and 1083, 61 PSA |
I IPleasesendeuupmto tions of corruption. will reinforce the argumients of with directors of three companies . servanis were dismissed for
gnmmﬁcnpwmmsmhmaum The allegations under investige- those ministers anxious to disband invoived in the manufacture of mvo!vmentinﬁ'audandmr :
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Jo Currys Shareholdersfff‘

' Look how you %
gain by acceptmg

Dixons Final Offer

Dixons offer you over
100% capital gain

Dixons ofl’er you
dynamic future growth

INCREASE IN PROFIT BEFORE TAX

LAST TWELVE MONTHS

522p

Dixons
profit

248p

CURRYS SHARE Dixons OFFER
PRICE on 1S WORTH
1st OCTOBER 1984 THIS TO YOU
Basod oo Disons shavs price B
20263 Noveeiber 1985, rrpta
Ny 20th O
Dixons are offering you

M Increase in capital value of over 110%. Bl A premium of 28% over the latest asset value®
H An outstanding retail record of sales growth, profit growth and market share gains — retail -
sales growih 28% per annum, retail profit growth 46% per annum over last three years.

M A continuing stake in Currys but with the benefit of Dixons highly skilled management.

H An opportunity to participate in one of the most dynamic retail groups of the future,

*Cdnlahdmﬂunvsmcumm
¥ 1564,

B sheat a1 250 J
hmmmmuwmutma Thed of Disorrs &
reciors 3 Giroup pie (including those who have delogatod detslied wl
T9th November 1994, carne 1o ensure that the facts stated l‘u i Wmm”mm.ﬂaﬁdﬂm

084, Eu-l&mm 8L, for SSAP2T,
ocus mt-&mmmmmm PEnods 10

What will happen to Currys N
share price ifyoufailto

accept Dixons offer?

500_- - - -
Dixons revised offer

450 87 f

:I, t

£ 400 ?

£ Wiﬂlout_

ra50 Dixons bid?

.E -

5300
Without half }
Currys assels?

]

LAY By JUNE

Currysproposals .

l Aweak management led into asset stripping
Inland Revenue the biggest individual beneficiary. Ml Half the assets, increased rents, increased interest
costs, higher risk. B Major investments in a wide range of untested retail formais — all simultaneousty! i
W 46% fall in interim trading profits (July 1984) raises major credibility gap on profit forecasts. !
M Currys 150peashhandoutmaynotmatenallsa—75% shareholdersuppmneeessary

- Accept Dixons Offer NOW'

imulmdmnﬁn
m

JULY "

AUG

SEPT

e wmmmmmmﬁi'mr

ocT

—over£90mmshbbepa|dwtofmegoup—

NCV 84

-

-

3
7
g

——— ——— e Srme S——

R o [ Tr— P e rrr— -
T R NG e e ok TR bl

e i e —




S :
TR
-8
Ly

1k,
]
o)

-

[
i f‘ i
F il

' E 1A

ware,and in local

‘Buy an industry-standard personal
computer from a world leader in com-

- -_"mumcauons, and you get something

extra - the ITT XTRA.
A professional communicator speci-

: ﬁcallydesxgned to grow with your every
' compuhng '

communications
requirement.

| ALL THE WORLD'’S SOFTWARE

~Jtruns the world’s best-selling soft-
versions, so
you'll always have the programs you need.
Database, spreadsheets, graphms,
word processing — you name it, the ITT

. XTRA takes it all in its stride.

And each of the four models in the

Iangecommumcatesmyourlanguage
across the entire spectmm of business

_apphcatlons.

. THEINS AND OUTS OF
.. .GOODDESIGN
The ITT XTRA is a professional
personal computer. Since its made by ITT,
thats no surprise.
The tilting, swivelling monitor can
be'ad]usted to suit your working position

‘exactly. It takes up the minimum of desk

space —you don't have to sit it on a bulky

. never have to keep that extra out-

‘and data transmissions,

box of electronics.

And theres a choice of monitors -
green, amber or colour - all with high-
resolution, glare and smudge-resistant
screens. While the compact, ergonomic-
ally designed keyboard, with sculptured
keys and home row indicators, is a
pleasure to use.

THE WORLD
AT YOURKEYBOARD
You become more productive,
quicker with the ITT XTRA.
_ And because its a professional
communicator rather than just
another personal computer; you'll

is here to stay. Which would you rather
have — a conventional personal com-
puter; or a systern that offers something
extra?

With the way business communica-
tions are developing, it pays to go for the
extra.

ITT XTRA, the professional com-
municator.

put to yourself.
The built-in communications
and five expansion slots mean
direct access to other micros, main-
frames and networks; plus world-
wide electronic mail, access
to Videotex systems, such as
Prestel, and, in the near
future, simultaneous voice

So while conventional
personal computers come and go, the

ITT XTRA, a professional communicator, ITT

THINKCOMMUNICA'HONS THINK ITT XTRA. PERSONALCOMPUTER
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Energy self-suff iéieﬁéif
costlier, less sec

BY IAN HARGREAVES
IF BRITAIN pursued a strategy of

- L man vt

‘means

ure supplies’ -

UK FUZL CONSUNPTION AND PRODUCTION”® [m: tonnes coal equivalent)

TUC put

under more
pressure

. F T vmaan,

-

energy self-sufficiency, it would re- - - et — .
sult in higher fuel costs and less se- . t9A3 . 1990 - 2000 -12010 2020 . on ballots
cure supplies, according to a study Cossmption 228 345381 365-001 295441  £15-435
by two economists published "y 8 8515 TSI08  TS-108  €5-105 Philip Bassett
yesterday. Robi q a # g Sdn e 78 By ” .
Professor Colin Robinson an p - -8 - THE TRADES Union Ngress
Eileen Marshall of the University ol ""“""',,,h ': 2;.'? ";_f % E;"_.' : _s:-_:a } (TUC) is coming undey further pres-
Surrey argue that the British c0al  renewables c= .02 26 1 B2r 1040 | gt from another of its affiliated
industry offers a cautionery iale Tota B NI NEIMS BLAN W | T s dts opposition 10
against energy self-sufficiency Seifsafficincy ratio 119 0811 08 05-08 0488 | ionc applying for Government
policies. . - . “Assumin money fo fund unions’ postal
The three senutt‘:]s Q&mg?m to - —— i ballots. and
coal supplies in the last 1o years 4 giep government, the authors  Despite thase. ,the au- | Leaders of the electricians
and regeated threats of mdusmalﬁ_o argue, would seek to maintain“a ju° thors notethat it will be possible for | engineesing workers’ unions are ta
action “have largely stemmed from ;00 0 pajance between imports  many years for the UK o attempt e | be questioned informally soon by
the considerable bargaining power 4 nome sypplies (and diversified  policy of energy sel iency. | Mr Norman Willis, TUC geaeral
which a de facto self-sufficiency pol- ooy, r005 " of each) well into the fu- They have therefore assembled , about their decisions to
icy has given the British c0al yro¥ even if that required govern- pidees of ressarch to produce ener-| ry to seek government money for
industry,” says the report. ment investment in conservation, gy sef-sufficiency projections in fu- | ballots before strike action or for )
The argument that indigenous defermentof some indigencusener- fure years, assuming the election of union officers. The :
supplies of energy are more SeCUre gy output, such as North Sea cil, government tax and other policies. | white-collar union ASTMS is ask-
than foreign supplies is bogus, the and storage "“The results show that Britain's | ing the TUC to sanction widespread
authors say, because a seif-suffi-  The difficulty, however, would be séTF-sutficienty ratio of ardund.1.19 | application for funds.
cient country “would lose the divar i ideptify and quentify long-térm in 1083 will start to fall in the éarly | Now a.further organisation, the
sification of supply sources which social benefits and to persuade poli- 1980s, but that it might still be as | small Dnited Road Transport Union

foreign trade brings.” i

The study, the {final part of a six-
volume series by the British Insti-
tutes’ Joint Energy Policy Pro-
gramme (run by the Policy Studies
Institute and the Royal Institute of
International Affairs), challenges,
however, the notion that govern-
menis can do nothing to improve
upon the operation of markets in
energy-

with short-term perspectives o
take note of themn. .
Ii that could be achieved, there
would also be some benefit in “mar-
ket improving” actions by govern-
ments in smoothing out the eco-
nomic bumps as Britain switches
from being a net energy exporter to
importer when North Sea oil runs
down. St

high as a ratio of 1.0 - in other
words, the country would remain
broadly self-sufficient - at the turn
.of the century. In the first 20 years
of the next century, the authors ex-
pect the ratio to fall to between 0.4
and:0.8. - "
The Economics of Energy Self-suffi-
ciency. mﬂl;l'lilh gmﬂmr En-
: mme:  Gower
. Publishing E1E50.

rtu) is pressing the TUC in a let-
Er &Lm Mr Jackson Moore, Urtu
general secretary, to alter its policy
and take the money offered by the
Government.
. Urtu, which has about 26,000
mwembers, organises road haulage
drivers in a sector dominated by the
leftled Transport and General
Workers' -Union, whose opposition
to changing TUC policy was illus-
trated yesterday by a £200,000 ine

~ Clean. Uncomplicated. Robust. Re

P L it
'

Victoria Wine, electric storage heaters
g0 down as well as the products they sell.

"Two million customers a week spending
over £5 million, making ten purchasesa.
second. The statistics of Victoria Wines
success may already be heady enough, but’
Britain’s biggest chain of retail wine merchants

even and economic level night and day, which
is particularly advantageous for stock storage
and preservation of the building fabric.

~.“This system meets the distinct needs of
our custorners and staff, "says Mr. Peters,

R LT, — ma o AN Vit i | ivisd senlnet R b the Hich Court £
- | Aluminium smelter to | BCalto cut - Viroutm s wim'e de'men |
i . : i dispute. y
] gOOd reasons to celebrate > inoots | WIMer fAres | meamimn e uacse
_ use customers’ Ingo e based Ur i  hurher nlkaton of
: This year, Bayerische Today, Bayerische Landes- : g to Brazil the growing pressure for a change :
“ P . BY IAN RODGER - from & mingrity of TUC unions, al -_.
! Landesbank is 100years old. bank is one of Germany’s L | g Michael Donme though Ut is emal. ;
: . . - A ©Mm secondary aluminium it is now made from primary alu- | BY i . s
Bayensche Landesbank Iargest universal banks with smelter is being built at Wrexkam, minium. Deeside is installing ad- . ) Mr Arthur Hughes, Urtu assis 3
= g d A " " BRITISH Caledonian Airways.| tant secretary, said yester- -
traces its history back to the total assets of about North Wales, by & new company, vanced melting and fltering equip- | which hands over its South Ameri- | gay B e voas chungine
late 19th century with the es- DM 100 billion, extensive D DUl hich  comes et g0t e g | can route network. to Beitish Air-| some of its own practices on pre. :
tablishment of the Landes-  experience in intemnational egeinst & trend of closures of - a sigalficantly eheaper raw materi- o Bragdl M‘-“’m“‘-";n__ slashing strike hallots and on the election of :.
bodenkreditanstalt which banking, and access 10 MaJOr | & wascd oo 2 coacent mow 1o Beir. - Mo Bell & formes Alcan Alumink | .1t is offering a new 21-day Ad- comply ;,,“- m”,he“"t“m“"%fm'm'_’u‘,ﬁ Gor-
i T in" inium i ~ tolli tve said Deeside" i : return ernment s recen e K
merged In 1972 wilh the — malkets all Over e WO, e b okt bs b e | Bkt il ot i s T | * T st ot the ion -
Bayerische Gemeindebank We're proud of our heritage ingot and scrap rather than buying tonne for scrap and about £150 a | from Londou to Recife from the | would continue to conform with the S
to create a major force in as a strong, reliable banking | and selling metal. tonme for primary metal (pig). | Present £62¢ o £50, to Rio de Jan- | TUC's palicy of opposition, and said £
G dint tional i d invite all of Mr Lorne Bell, founder and m&-  qp. cmalter will employ 50 eiro from £670 to £550, and 10 S&0| the vnion felt that it was only “com- &
wholesale banking. clients to celebrate with us. um, said: “We will be a service busi- B° Two large ahmmini €%t | The chesper fares will be valid up | ter it, and to allow unions to apply "
pess. Qur customers will supply the Egmmﬁng er. Amari the | to March 31, the last day bedore BA | for government money. =
raw materiels, we will supply the 5 groups, Amari and the | 000 ke ASTMS, ion i ha- v
1 - Pillar Aluminium subsidiary of Rio | 2kesover. . . Like , the union is empha £
Bayerische Landesbank [“= T f el | Tommebue ieer| s W gl b 2R
y Deeside hopes to succeed where to half its 30,000-tonnes-a-year out- { ing over BA's Saudi Arabian opera-| ment proposals at the Bill stage is
internationa king with Bavarian Drive and Friendiiness others have failed by aiming at the put. The UK extruding mdustry | ions— was agreed earlier this av-| oue thing, but that once such ideas
FBan and extrusion market rather than the consumes about 180,000 tonnes of { tvn when the Government an-| have betome law, opposition be-
. - 3 . foundries. Extrusion ingot has to be  aluminium a year, of which nearly | founced its decisions on the future | comes much more difficult in prac-
Central Otfice Brienner Sirasse 20, 8000 Miachen 2, TeL.:(89) 21 71-01, Telex: 5 286 270, Cables: Bayembank Munich. Branches: Londan. Tel. 726-6022: Newtark, e 310-0800; Singapore. Tel: | o o 1ioh quiality and so most of  half is imported. - shape of UK civil aviation. Heal terms.
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is redesigning its 860 * e Chief Building Survevor
outlets in a bid to attract 9 of Victoria Wine. “It is :
even more customers. ' simple to operate and )
- Electric storage maintenance is minimal.
heaters are playing an “With reasonable i
important part in the im- installation costs there is
provement programme. ‘no major capital loss
They maintain even when a shop unit is
temperatures for vacated. Qverall the re-
-optimum stock conditions “turn of investment has
and keep the staff comfort- worked out well in line
able over long opening ' with our original ,
hours, yet occupy only the minimum of . eéstimates—typically a three-year payback.”
sales space. No wonder this highly successful chain- .
With itslong-standing reputation forreli-  of wine merchants finds electric storage
ability, low capital cost and quick installation, -heatingso much to its taste.
electric storage heating was the obvious . For more information talk to us now on P
choice for such a comrtrlxlgrcially-minded i - Freefone BuildElectric or clip the coupon. ER
operation. Especiallyasthe new generation i B Dme 1T ;
equipment can be matched with automatic ﬁ"é%ﬁ?’?ﬁﬂ”ﬁ?&“ﬁiﬂ EC Dlmplex_} 4

TW14 0TG. Iwould like more

controls to give economy through low-cost, - |

night-rate electricity. '

& linﬁ-npaﬁng-;@rkeﬁicstqmﬁfcd
yeating and cguipment supplic w UN\IHA

Victoria Wine's premises are considered - | by these manufacturers.

B

|

|

individually when it comes to installation. |’ Namé___ G137 |
Typically, a storage fan heater is installed -~ |.-Position |
under the counter to ensure maximum use | Company/Atidress i
of the sales area, whilst keeping staff and cus- | [
tomers comfortable throughout the shop. . [ pcode R |
. Slimline storage heaters are used for 1 : |
offices and stores. } Ej[LECT”C "
ﬂeymkmp the temperature at an | remeyCons et |

T A e T S g -y
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Going public in

France

‘Entrance of a high flyer

. David Marsh reports on the debut of MB Electronigue

MICHEI, BRUNSWICK. a 49

market. ] .
Only his Christian name gives.
the game awzy. The episode
has. happened not in the U.S.
but in Socialist-ruled France.

And anhough the. extra-
inarily - successful- flotation
of DBrunswick’s FFr 170m

attitudes towards the advance-
indnstrial
Preneurs. - ..

Brunswick, wha confesges he

has not yet thought abour what

to do with the roughly ¥Fr 20m
{pretax) proceeds — £1.8m —
from his pverall share sale, says
public opinion now looks more
kindly than it @id a couple of
years age at the job of a chef
d'enireprise. “ There is a recog-
nition that he has to get on with
his - job—vyou

investment to go ahead. There

is no mystery about it”
Brunswick's company hag
carved out a niche in distribut-

ing to Fremch companies and
- laboﬁtﬂm-ﬂs . a - l. I

testing and measuwring equip-
meI:t unptoerte%fﬁbt? the US.
spite e sluggish
French economy and the rise in
the dollar—which has consider-
ably inereased list prices in

. franes—MB Elecuonique has
boosted orders by 35 per cent
inerease

ble
Wk
7§

this vear and expects to

entre-.

-secorud marcks, the MB

need profits for

Exoup profils by nearly 30 per
cent Ior 198 to an estimated h.

FFr 17m.
The flotation in. October of

_ ﬂ"!' 10 per cent of MB's capital led
on "to0 a - highly receptive stock

to one of the most over-heated
scrambles yet seen in the 20
month history of the unlisted
sector (second marché) of the
French stock exchange.
Investors lodged initial orders
for 5m shares out of the plac-
ing of 29750 &ghares at
FFr 500 each. Even after sub-
seribers’ money was held for 2

- week to deter excess applica-

tonms, total demand at & subse-
quently re-set offer price of
F¥r 650 still totalled 1.4m, re-
sulting in allocations being
scaled downt to 2 per cent of

In line with the performance

price bas since risen 1o over

FFr 900.

Ag-a resnlt of the fotation,
and ancillary placements car-

ried out by the two nationalised Year
banks

manzging the operation.
L'Européenne de Banque and
Credit Commercial de
153 per cent of MB's capital is

ving un-

loaded a total 13 per cent, with
m other ieu.?ger share:
rs retaining per cent,
They inelude his brother, Jean-

Pierre, and Michel Guerin, whe
as rempained with the company
as assistant managing director
umder Brunswick as chalrman,
the beginzing of ine year by
e o e
L'Européenne de Banqug
{before mationalisation, the
Rothschild bank) as part of the

"bank’'s effoxts to find potential

candidates second

marche

He had already beem con-
sidering selling part of his
shares. But Brimswick says the

for ihe

aim of the operation was not so
much to realise 4 personal proft
—*“¥You reach a point where
money has less importance™—
but rather to give the company
greater access to oulside
finance and generally to boost
motivatien, both of himseif and
his staff,

MBE distributes in France the
products of about 40 mainly
US. companies, led by two
specialist groups John Fluke
and Data 170, which together
accounted for 44 per cent of
the company’s turnover last

It bhas assured growth by
building #1p busipess in systems,
peripherals and high-frequency
components, as well as taking
stakes in ' newly created
specialised companies in other
fields of industrial instruments.
Additionally, after-sales main-
tenance activity is now growing
in line with the total * pool "
of installed equipment.

In a sector characterised by
generally high marging ME's
only significant sethack up to

"mow has been its tzlking of a

minority stake in 1982 in the
once high-fiving Grenoble micro

compuier company, Symag,
which was forced to file for
bankruptey this summer, The
company has, however, made
full provisions for Symag losses.

Growth bas been £nanced
mainly through internal
revenues, a result of low
capital spending and rigorous
control of stocks, accomplished
by a computerised in-house
system,

The share flotation will, how-

ever, give the company the 23

possibility of finapcing future
development either through a
capital inérease on the bourse
or an offer of shares to fund
acquisitions, say: Brunswick.
Although he has no firm plans
for expansion, his idea is to
make further progress in build-
ing up a group of electronics
companies around the MB
nucleus, possibly through
expanding in the optical fbres,
telecommunications, robotics or
computer assisted design fields.

Brunswick, who sits in his
ofice near Versailles, west of
Paris, surrounded by sales per-
formance plaques from his .S,

Michel Bmmwi:hzgxpecstoincrmpﬁﬁubynﬂﬂymperunt

clients, with a computer ter-
minal, 2 coffee machine and his
Irish setter dog all within arms’
reach. says, however, that he
has no intention of - deserting
the professional electronics
market.

Previously a director of
another specialised instruments
company—a job which he says
gave him sufficient “ maturity "
to set up his own business —
Brunswick has now been in the
electronics equipment field for

years.
“We have created a team
and a sales force in ap area
we know well” The idea aof
diversifying into consumer sec-
tors holds no appeal. * We are
not seeking growth at tha
expense of profits.”

Brunswick says the bourse
quotation and the publicity
given his company in the finan-
cial press create a certain
“pride " among employees. But
it also lays down the need for
“prudence. Before, we were
accountable only to ourselves.
Now, we have sharcholders
whom I do not know. One is
aot allowed to disappoint them.”

The queue
-lengthens

FRANCE'S - unlisted stock

Iaxly over - sabscribed
fiotation of BMB  Elec-

between now and

sectors, with eleetronies econ-
cerns Souriar and Tonma
Eleetronique, along with MB,
the only companies so far
direetly part of the “high
technology™ sector.

CCMC, a fast-growing com-

. puter service group geared

particniarly towards aceount-
aney work, is however coming
to the Lyons second marche
at the end of this month. It
is the first of Franee's

Interest in the
market has been bolstered by
the healthy tone of the stock
market over the past iwe
years (the Paris stoek
exchange Index bas risen over
this period by mere than 70
per cent) and increased keen-
ness by small companies to
diversify sonrces of finance.

From the investors’ poimt
of view, the smeccession of
small eompanies to have come
to market has helped satisfy
demand for new equity place-
ments. The Fremch stock
market, starved of iniredus.
tiops for many years amnd

heavyweight

of nmew bDlood. With only
about 2 per ceet of French
companies guoled, a vast
reservoir of potential second
marché entrants remains to be
dredged. Banks are becoming
much more competitive in
prospecting for new candi-
dates.

As a sign of the feverish
and eftem dowpright specula-

the first nine months of this
vear, 10 showed gains com-
pared with their inltinl Sofa-
tion priee of more than 15

PRACTICAL
PRICING

PRICING shonld be tackled
from two direetions: from the
point of view of the market-
place and from carefal
analysis of what jt ecosts to
make or provide what is for
sde, What any business
should not do is use only one
appreach: it may indicate the
right direction In which o
move the numbers but 10 dnd
the point at whick 10 fix the
price requires apother bear-
lpg irom a new positon

The marketplace approach
eonsists of estimating how
much peeple will pay for
what is on offer. The general
rule is that the price should
always be the maximum the
market will bear bul any
business shonld look at what
its most expensive competitor
is charging apd see, toh,
which is cheapest. This will
give a ramge of prices that
people will pay.

From this piek a price and
estimate the voluwme of sales
that ecan Dbe achieved.
Obviously, the higher the
price, the harder it will be to
sell. The analytical approach
should now bhe used to test
for profitability.

Siart with the total cost of
raw materials, dividing this
by the estimate of sales
volume to get the “uqnit™
cost of what has to be bonght

An analytical approach
to testing profitability

jn to make or provide each
thing for zale.

Now werk out umit iabour
costs by dividing the zross
wages bill (remembering to
add 15 per eept for employer’s
Natiomal Insurauce contribm-
tlons) by the same expected
sales volame,

Po a_similar sum for over-
heads and add all three unit
eosts together. This is what
each item will have 10 he sold
for just to break even, Now
add a reasonable profit margin
and compare this fipure with
what you think people will
pay.

Making losses

The method works equally
well when pricing new pro-
ducts or services, whena bad-
gets are wused, or In an
exlsting business, osing eur-
reot management accounis or
the 1latest historical ones.
Many businesses — big and
small — have given them-
selves quite a shock by deing
this and have discovered that
they arc making losses
some items.

‘That wiil not be the ease,
of conrse, I the * market-
place " price is much more
than that derived from unit
cost analysis. But this should
be no cause for SmuULness; an
alert competitor doing 2a
similar exereise will soon
start  undercutliing  those
who rest en their laurels,
Most small basinesses are
notorionsly noheedfnl of com-
petitors’ activitles untll it is
too late. Vipilance pays.

For most businesses the

“analytical™ approach usually
reveals that proft margins
are, at best, much tighter
than hoped for. The
problem then is how to get
away with charging as muoch
3s you dare while screwing
down those unk costs.

Here, the value of analysis
reveals Itself. iandicating
areas Ffor action wlithin the
business that will help de.
velop competitiveness. More
than likely, bowever. most
small businesses will be able
fo deo little about raw
materials costs because they
asaally buy inscflcient to
cam significant volume dis-
counts.

And sioce overheads can
only be screwed down 3o far,
the only area left in which
anit costs can be attacked is
Jabour. In other words, all
those speeches by politicians
about preductivily, prices and
competitiveness are as applic-
able to the small business as
to British Leyland.

With pricing pressure Iq-
tense, thils means, in praeti-
eal terms, always sirlving to
produce and sell meore at
everlower umip labour eosts.
Forcing that realisation on
yoursell and your workforce
(try showing them the
figures) is an important
reason for leokimg at prices
analyticaily, Not only is It
sobering and 2 brake on over-
eptimism, it drives home the
relationship beiween costs
and prices and what any busl-
ness has to do to lve with
market forces.

Tan Hamilton Fazey

Ill bﬁefooo

MEMBERSHIFP of Business in
the Community, the charity
formed by the privaie seetor
to encourage enterprise
agencies and smail business

erowth, has now topped 100.

Rapk Xerox, RTZ and TSB.
The latest hatck of secondees
has ineluded managers from
Unilever, Ranks Hovis
MeDougall, and Grand Metro-
poliian.

[

THIS WEEK the National
Wesiminster Bank is pro-
ducing a management aid
aimed at helping its small

nesses” contains two booklels
—"Start up and po with Nat-
West” for those seiting up a
business, and “Know your
own business™ — and also two
copies of a cash fiow analy-
sis sheet tacked into a folder
in the back cover.

Each sheet covers a slx.
month period and has stan-
dard headings for receipts
ang paymenis. The months
are split into “projected” and
“actual” columps.

NatWest wants its managers
not only to cnecourage cus-
tomers to £I1 in the “pro-
jected” columns but {o report
back every three months with
“actuals” completed. Bank
manager and castomer could
then diseuss whky any parti-
ecular figure was at variance
with projections.

cash forecast sheels are
exactly that: they do not
relate ecurrent sales 1o
current cosis bhut carrent
receipts to current payments,
which is not the same thing.
It iIs, of course, what the hank
needs, but not necessarily the
company, for which manage-
ment accounts are mach more
important.

However, without manage.
ment accounis it will prob-
ably be Impassible to explain
variations from forecast. so
the NatWest’s booklet will
probably force customers 10
introduce the other necessary
controls.

The pguide is available free
to NatWest customers but 2
charpe of £L.75 will be made
1o non-custemers for “ Know

more flexible rules which Pochet and spirits. group  burgeoning battery of soft-  deprived of per cent (ranging mp to 133 your own business.”
' = ware i “A Nat. A b L hout
(s o Lonkow) low com  Marle Brindl| between ware compunis to seck mell ookl the 1062 mtinaliey  percont) and only owe | Jusbos cutomer TA Nav A pelnt o notestout IFF
] . L J L J
Business Opportunities wanTED:
READERS ARE RECO_MMENDED TOQ TAKE APPROPRIATE PROFESSICNAL ADVICE.BEFORE ENTERING INTO COMMITMENTS - Energy Manngement Cotnparry c l ) - f -
' ' ' — ot S e s onsuitancy in Africa

" Telephone 01-584 6655

Simply telephone the Registrar for details.

Selecting management consultancy services
" The Management Consultants Professional Register

_ The Management Consultants The service has the following unique features: _
v ® Apthority ‘The Registeris operated jointly by the Institute of Management
Consulianis which is the professional Institute of individual management

consultants in the UK, and the Management Consultants Association which is the

information on the professional principal association of established management consulting firms in the UK.

services that nxanagement ® Resoarces The two bodies together represent the majority of professional

coasuliants can provide, and & management consultants and their firms in the UK, from sole praciitioners and
short st “‘W small firms to the largest UK consultancies.

cossultanssfor aparticulsr o profecsionafion  Each body has strict membership qualifications and codes of

m conduct. )

: ® Scope of services The scope of professional services encompasses the full range
of management activity: corporate policy and development; finance and
administration; marketing; sales and distribution; production; information
systems and data processing: economic and environmental planning; human
TESOUTCE Management.

: & Provenmse The Register has a proven record of successful use by a wide ranpe of

The Management Consultants - clients in the UK and overseas, from small companies engaging consultants for the

_ Professional Register. . First time to the largest companies who use consultants extensively, and by central

2324 Cromwell Place; - " govemment departments, local zuthorities and nationalised industries.

London SW72GL . @ Freeservice Use of the Repister is free, confidential, and involves no obligation.

CONSULTANT FOR

_express their Interest submitting prequalifi
" day of publication of -this -enquiry to: .
- Hellenic Industria? Development Bank (S.A.)
Development Division (Stalnless Steel Programme)
' 15, FL Venltelos Ave, Athens 106.72
- Attention: Mr. G. Lianantenakis, Tel: 3621432

_ETBA

' THE HELLENIG INDUSTRIAL DEVELOPMENT BANK SA.

is seeking a

Telex: 215203 ETVA GR

‘The above documents should describe:
1 Company stucture,.organisation and size; :
Comparable experience with emphasis in the stainless steel industry;

2

3. Detailed description of each project {owner, parties jnvoived, year of completion)
- asweli as of the specific functions of the company;

4

Curriculums vitae of key personnel to be involved.

THE STAINLESS STEEL PROJE

The Hellenic Industrizl Development Bank S.A. is secking a Consultaot for the technical
. part of a feasibility study for a stainless steel plant.’ The Cousulitant will prepare or
agsist in the preparation of various technical -dossiers, to be included in the study. The
dossiers, covericg process apd site selection, investment costs and operating costs, are
. the care of the Consultant's scope of work ’

Quzlified consulting companies with experience In the stainless steel industry should
cation documents within ten days from the

EXPANDING

EXPORT COMPANY

WISHES TO HEAR FROM
MANUFACTURERS WITH NO
OVERSEAS REPRESENTATION

IN THE FOLLOWING
PRODUCTS:

Suspended Ceilings
Prinzing Machinery, spares

and supplies

Toiletries - Cosmetics

Sanitary Dispotables {towels,

nappies. tissues. ete)

Electrical Ficrings & Goods

Foods & Consumables
Plant & Equipment, Apricultural
& Industrizl, new & secondhand

inrerostad companies should
respond by letter, snclosing
Hrerafurs where possible 10:

Mr Richard Jones

LIGHT INDUSTRIAL
PRODUCTS FOR
EXPORT TO USA

An pstabhished US based disinbue
tien company  with  excolent
counirywida contacts i3 Interested
in 1alkeng lo companies who mey
have surpluz production capacity
and aro interasted I exgorting o
the USA, Dewiled discussions will
be held in the UK bur initially
interasiad parties are asked to send
details ol products aveilabla ma:

Box FB356, Financial Times
0 Cannon Strael. EC3P 4BY

you're interested in meeting
replacement paris needs with
comparabla and lesa expangive
pari in high demand, you could
expand your business oppor-
tunitiez with Electronic Systems

reconditioned parts for the
Honaywsll Delta Systems in the
U.S., and we're currently seeking

worldwide.

Suving a
DEC PDPf11 or VAX?I?
with Hard Disk Svstams
from £5,650.00
and all the terminals and
programs you peed you
MUST chack with us
BEFORE you buyl
all
mnnu:lllrun or N

X TFRPAL—

SETVices group.

Technical, engineering, financial or
general management services

Cur client is a leading specialist investment’and merchant banking group
providing consulting and advisory services to Africa. With main offices in London
and the U.S.A., they are part of a major intemational banking and financial

They would ke to hear from individual independent consultants or

firms with technical, engineering, financial or general managernent skills and a
frack record of achievement in Africa. A data base is being built to support
expanding advisory activities which regularly require the services of contract
staff for periods from one week to two years.
Please write with fult details. These will be forwarded direct to our client. List

separately any organisations 1o whom your application should not be sent
P. M. Evans ref. B.18389.

HAY-MSL Selection and Advertising Limited,
52 Grosvenor Gardens, London SW1W 0AW.

Offices in Europe, the Americas, Alrica, Avsiralasla and Asia Paciic

CONFIDENTIAL ADVERTISING

currently

Per annum.

turnover.

Kent CT17 8BU.

Port of Dover

The Dover Harbour Board will shortly be Invitng
proposals for the operaton of new passenger catering and
retailing facilitles' at the Easterr Docks,
facilities should be opened by early 1986,

The Board proposes 10 construct a retailiog and fast-food
outlet adjacent 1o the vehicle assembly parks. These areas
handle som 5,000,000 !
annum. In addition, the Board is plapning ihe consiruction
of a freight drivers’ bullding to provide restaurant and lounge
facilities for commervcial freight drivers. The potential market
for this facility is currently approximately 400,000 drivers

Dover. The mew

outbound passengers per

The cperation of both facilities will be run in tandem and
the successful operater would be required to fund catering/
retailing equipment and to pay tendered percentages of

Only companies with the relevant expertise, appropriate
financial and management resources are invited to submir
detalls of their experience, organisation and financial standing.
A shortlist will be prepared on the basis )
information provided, following which interviews will be held
with suitable companies 2nd a tender list selected .

Plense write to: Mr. M. G. Krayenbrink, Proiect Manager,
Dover Harbour Beard, Harbour House, Marine Parade, Dover,

of the written

36 Waterluo Road,
Wolverhampton, WV14BL
(0902) 710402

COMPANY YEAR END?
® No Stock Relief? ® More Corporation Tax?
© Reduced Capital Allowances?

A cost effective self administered pension fund
" could help. For further details and advice contact:-

CLARK LONDON @

Clark London Self Administored Pemsions Lid.

or Bolton BL6 TAE

70a Lee Lane, Horwich
{0204) 639131

Economic Development.

will be 28 June 1985

LIGNITE EXPLORATION
IN NORTHERN IRELAND

RELEASE OF GEOLOGICAL INFORMATION

The Department of Econromic Development {Northern Ireland)
announces the availability, from Wednesday 28
of the results of a drilling programme of aver 40 borcholes in
known deposits of Lough Neagh Clays in areas of Counties Ancrim,
Armagh, Londonderry and Tyrone.

The drilling programme. commissioned by the Department on the
advice of the Geological Survey of Morthern Ireland. has demon-
strated the existence of lignite deposits: more detailed assessmeant
will be necessary to determine the full extent of these deposics and
whether they can be commercially recovered. It is the Department’s
intention to license areas to enable further exploration work to be
underiaken by mining companies.

Companie: wishing to purchase the borehole data, with a view to
applying for a prospecting licence under the Mineral Development
Act {NI) 1969, should write to: Minerals Branch, Department of
Economic Development, Netherleigh,
BT4 2JP, enclosing a remictance of £500 and stating whether the
information will be coliected or should be posted on 28 Nevember
1984. Cheques should be made payable to the Department of

The ¢lesing dace for receipt of appheations for prospecting licences

November 1984,

Massey Avenue, Belfase

COMMERCIAL

Retail & Residential
Pension Leanbacks

POMESTIC
{up to £150,000)

Harpenden (05827) 66265
01-455 1234 or

Talk to the axpercs

25 YEAR MORTGAGES

Factories & Warehouses

Buginess Purchase Loans

Executive Mortgage Scheme .
grosvenor
property sfinance ttd

One of the country’s leading Brokers

From 12%
Fom g

H%
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Business Opportunities

BUSINESS/PARTNERSHIP/JOINT-VENTURE
WANTED UP TO £150,000 AVAILABLE

Prospective male Investor, Chinese, aged 38, with Briush
tertiary qualificarion and £150,000, wishes to spend this sum
or less buying aver a business or going into partoership or
joint-venture in the U.RK.

Will consider industrial investment, manufacturing, elecironics
research and development, wholesale trading, retailing, com-
mission agency, printing, publishing, servicing, real estate
agency, tour apency, car-rental, supermarket, laundrette, gar-
ments, restaprant, fast-food |ﬁsh and chips, burgers, pirzas,
eakes, sandwiches, ice-cream etc.), chemlst, grocery, wines,
sweels, gifts and povelties, petro] station or any other viabie

; The Economist -
3]1] Intelligence Unit EIU Special Report No. 183

.| The UK asaTax Haven

The UK's low effective tax rages. reintorced by the wide mageof
government assistance to business by region and sector, make it 4 tax haven
for these who know their way around. new edition isone of the EITs
best seiling Specials and 15 a comprehensive guide ro the UK tax mlcmfor
overseas, British companies and also individuals,

Price £60. Pavment with order please to:

The Evenomist Intelligence Unit Limited.

Markezing Departmentt FT0, 27 5t James's Place,

London SWIA INT. 'I:lcphone 014936711

AUSTRALIA
Sydney hased company, expernenced m mrkeﬂng

and investment throughout . Australia, 1s; -able: me

assist companies interested in. de'&'eloplng theit
"busitiess thére. Top references available: Dh':c!q:

presently in London and may be eonfatted at'

01-373 38‘-;5 c;r Telex "98384 G

BUSINESSES IN NEED LTD.

{Parz of Brantwoad Property lnvestment Trust)
Financial help and administrative assistance given to companies
who are in difficulcy trading, or in expanding

I-"RE'I'TE

tn manufactuting lnl dull'.ﬂhulng Immry lmm
:.::d:::g;:r:ﬁallnhsmplnor #mancml partners far wl:mﬂ.“\.}p mum
. ranginse contract: {n- the tollGwang couniries: JAP 'll.- m'lln.'“n i,
Kong, Singaporo. Matsya, . Suuth | Afacs. m

busiess preferably within London but not mandatory. Initial meeting in confidence no cbligation ] S Carmany. ' i
: i isti . TEL: 03722 77955 - STEPHEN MEYER : © Plesgu contact Lenden Oﬂh T S g
Before you conSlder Please 1orward genuine and realistic offers/proposals to: 65 THE STREET, ASHSTEAD. SURREY KT21 1AA ' TEL: 01-522 anhmiﬁﬁ!g-ﬂ_z (FPMETET) LI :
The Advertiser oL aMLAN 84961 g TELEX: $70076: - .- ool :
move to the Flat 1, 2F. Bloek B, Dragon Crure e
€ Dragon Terrace, Causeway Bay, Hong Kong LUAH REQ'"HE : X ;
] — ;
Unlt ed S tates . .. £760.000 LOAN AT 18-, G ENEVA MEDICAL/RADIOLOGY ! Ilﬂll KO!E &, ﬂlmlll ;
REPAYABLE OVER 5 YEARS - momom mormm

. . - consider allowing us to provide you with

the answers you need. Our experienced site \ . . . T e e i eatasa of & Biisox, weleshane ond R e i or connaotpr s |11 et T s oo _
selection team will ensure that you select the Factoring or Invoice Discounting G324 1:9dng tigures avaiiable o Teansiuon and secretansl progds tunding of pporoe SSR I ’m "-?.'" B
mast profitable locatian. could be your answer SLERIALI dtitor waraO0s ® Farmaron. domiciliation and For furthar datalls Teiexgo73008 {1 . "e: ek S

We will be in London during the first week of

December. For an appointment, please calf CENTURY FACTORS : SERVICE SA.
Ms. Russell at the l'llll:iled StatespEmbassv. T e WAREHGUSING — USA, B PRIVATE and ik
[ﬂl] 629-4304 Cemury Factors is a whally awnaed subsidiary of Close Brothers Ltd U.5 esmpa=y in Alabama siers tull PUBLIC' co’s PTIEES fﬂ! m Qnﬂ .
facilinies. customs clearance, invoic- RAISE CAPITAL i Wieh -Temants or. . |
: Ing e 1o UK e+porters. ENTREPRENEUR WITH A DEBENTURE Bank Rental” Gulrll'ltm_!

White and Associales

CASHFLOW PROBLEMS?

Contact:
Devid Messenger, Regional Manager

LEASING TRANSACTIONS

FULL SERVICE 5

For Erglish cwned Majorca Hotes OUR BUSINESS

Cantpany Swrs: charge availahle an

DAMIMEIIATON of Swads and
toreign campanies

BUSINESS ADVISORY

PHONE: J. H. DALE, FCA
ON 0252 736414

Comtact nmr Lﬂ“r Wihth capital available wnshes 1o

CONTRAST MEDIA — 50/50 JOINT
VEhITUII! \"I _2 15

Jlm
{J.S. Company wath uchnulm and wu mm, plm .

Write Box F5165 .

Finoncial Times " Furtivir detaiis” trom’

. inni-!nﬁvnmmzm

1005 LBA. Usits

175 West Filth Street ' P.O. Box 140 acquire active/passive interest in EC4p ABY
. . R AVATLARBLE FOR NOVEMBER /DECE'M_’BER . Wimborne, Dorset BH21 4BB rast home or businesa in d:a laisura 10 Cannon Street, or -
Sal'l Bemardll'lﬂ. ﬂallfﬂrnla U.S.A. 924]5 DR 0 : Telex 41495 }:i:lsl:lr;.ﬂ:af: send derails in the — -

(714) 383-2913

st

Y

EXPORT TO SCANDINAVIA—
EXGELLENT OPPORTUNITY

ry to British company seeks com-
company wanting to asrablish their
praferably but nor nacessarily within
and Sanmary secror. Wa ofter an eificrent sales organisation,
pood warahousing/handling taciliues and a developsd tansport syatem.

Well esmablished Scandinavian subsidia
m-“-nn based co-oparation with major
provtcts oa the Scand.navian market,

the Heatin
VAT rapresentation included.

Please contact:

John Lenton or Melvyn Bryant
AITKEN HUME LEASING LIMITED
30 City Road, London EC1Y 2AY

or telephone: 01-638 6011

Trowa

OPPORTUNITY FOR HIGH TAX-PAYERS
INDIVIDUALS COMPANIES

100%, 1BAs IN SOUTH OF ENGLAND

available now, some with tenancs

1 T. H. HAZLEM & COMPANY

i Charterad Accoumtants

| 29 Doring St. London WHR SAA
: INCOME-PRODUCING

PROPERTIES FOR SALE.

Income guaranteed by
major U S. bank.
Properties locazed werld-wide.

Write Box F5352. Funancial Times
70 Carnen Streer. EC4P 48Y

ANY TYPE OF
BUSINESS WANTED

{nvestment also possible.
Please reply to;
DR. YOGA
1 Alban Avenue, St Albans
Herts. AL3 55X

HIGHLY MOTIVATED

Esperienced finyncial businessman.
38, with intagrity, an .nluifive Money

US. INVESTMENT

| SURPLUS STOCKS
ws ARE CASH BUYERS
" OF ‘MERCHANDISE

I.Iqu'ldated Stocks, {nsirance,
Seivage, “Surplua, any Commodity -
Anywhero Quentitios idrgd or small

Wrlte Box.F5361, Financial Times
" .., 40 Capron_Swreef. EC4P 4BY

EXPANDING & SU‘TAN'I'IAL
BERKSHIRE -

EQUESTRIAN C.‘ENTIIE" o

30 miles from Londaon. - Seeks* hew
investors ey including : working
directar, ar would cOnEider merger
with gsimilar ostablishmaent, -

Write Box F5348. Financial Tlhln '
10 Cnnnnn_ Streat, ECJP -IEY .

QUOTED/UNQUOTED “PLE " ;
with available cashfassets
required by profirable s\:ee! o

fabricator SE zrea. © -

‘INVESTOR REQUIRED

Lesthergoods/Fashion Accessory
Company 3eeks investor lor
expansion of pxisting companiay

Please reply ta: _ R .
STROM TORS surplus to existing client's needs sense and 19 years stock market OPPORTUNITIES : in UK and USA
mﬂm Al.k?:l‘-ll-‘m AR AUDI | and commarcial eaperence, sosks Registered U.S. bmker seeking Write Box F3366 . - P:ImA:Lol:Dll.'GH N-ls-:':|i g

Box 2171, §-403 13 Gothenburg

TELEPHONE: 01-278 £938 & ASK FOR SIMON JUDD
or write to 2 Eyre Street Mill, London ECIR 5ET

1| abilities,

heensed Evropean Inwastmant
Advisors for co-aperative business
| | retatlonship concerming U.S. invast-
mant appartunitiazg.
Please write to Box F5364
Financial Times

i| watid oppartunity o channal his

HAeply Box F5363. Financial Times
10 Cannen Streel. EC4P I8Y

Finoncia) Times -~ .~

10 Cannon Street, EC4P 4BY. - TeE n-ams 7690 or (073 T83). TS

e e et o Y,

" . MEDICAL/TRAVEL

INDONESIA H - - o _
How to marker your products EXﬂaﬂsmn [:allllal ACCOUNTANCY PRACTICES I g 10 Cannan Streer. £CIP 4BV ey ASSISTANCE COMPANY -
e commercial presence w F“NDS MADE PERFECT :u':?é%‘ 'l"'“anw'l?ﬂr'?““m Ehe De | pparieMATICIAN soeks knowshow e TECHNOLOGY TRANSFEN | " with worldwide network i looking

lished commercial presence with
the know-how and connections

Required?

WORDERING WHETHER TO SET

ne of three UK sites shortlisted
by Nlizill Deeside has ;;m;l I:lru-lagé poiting firm or agency (Mo COMDULYr

rea Status. European ang B softwared, Write Boa F.5353. Financlal

pl. for a ‘sapondant
UK offce of LS "o Thia mdmduai {or .campany] must

m
company seak UK
A er voer f—:-:ml be abiia to work n Spamish and

o

to maximise your potentizl. Fon GROWTH UP YOUR OWN PRACTICE? Industry loans too.  An aulstarding Times, 1Q. Cannon Stréet, Londen ECAP -
- tE Il Peter TN exploiting  Morth n maruets. 1|1 have 3 eles ot ms dsposat.. The
Applications are requested from: . hei . Get tne strength of PES Derird vou. imars af e Decse Fherprise Trist | 4BY. Fribcloals only wite enc men | 1. sarvice t0” be Brownded. canaisis i
% Suppliers to the Oil & Gas Principals or their advisers WE WANT TO INVEST Afan Pes tssocute yau i get all tne on Chester (0244) 215262 MIDLANDS BASED company aseking to | | D3, mt_m.a.:;s"w;grwm putting & foroign travetier in contact
1 - 3
industry please conract, in compenies aiming at high £0013 5 COMOeTITrwe: mas ceTpIACe — pug TO nr’mellnﬂ sxart order Jarge | takeover. merse o oravide fnance for x F.5250, Financial 'rEa..“ “Yth -a doctor, | demust. . hospitil ’
* Suppllers 10 the Engincer- without obligation, growth rafes and high profits, Wa ggﬁ:m‘%ﬂsﬂgx “”uagﬂ g:.'.ﬁ.".‘.',_ pans R ;“";:"..,,FE:“EP“ m'“ﬂ‘;;‘:a‘;“ ;l“u':;::' with “:: 10, c""'m' Street. London E | requasted by our Ganeva ¥iasad- !
ing industry Kevin or narmally invast amounts of mm-rmemmr.iandtan mm'm““"m"',““ ZVAT each. Tdem Kmas pysintss aifis) :_':s“ i of commanies with ; guarters Remunermion could bo a 3
% Chemical suppliers f N:Ih,hr Eﬁﬁ?ﬂlﬂf.?“u:“:mﬂgm but e many suctesstut accountants Phone ANORER D81-834 3778, fow Drobloms, Write Box £.5350, | PHILIP R. LUND, autuor of mdnng Jixed . toa, ar on 2 Cize by cCass
ohn ever ng it H ve.
% Suppliers to the defence, it Wa are backed by sevarsl major alone W’mmﬂﬂﬂl"numgsu%:mrmf LONDON BASED Contrast Cleaners, T:0 :.I:-:n::-"lc:t" e:'av.‘ 9. Cannan Street. fﬁ'l'.":: :I;;'rw“ o s“u problum: Please answer and roll s ..

military and security

Centreway Trust plc

financial insututions.

FADOK. wishes o merga with like or

- sbour rxalf -
ASBIST CARD INTERNATI

i jes. c : bt ow i you wrsn, far an OFFICE CLEARANCE Speclalists. Wanted | UK COMPANY with tlosal Iss foree ATIONAL SA :
Plel::e“ sul:.'r:ie‘se with deils to 1 Waterloo Street A:‘::::iggim. Director :e'j?'géum!rgfuuanm;ﬁumn ;ﬁﬂ&:“FTDW'E:EE“;}?S:’H beed A e o O ree ot ;:?":; dch:?':ﬂ“:l::“:i::‘:ﬁ:m;ﬂ’:r: 15 sus du Cendriar, 1201 Geneva :
David Stevens International @ _, Bimmingham B2 5PG L N0 CALEDONIAN e London -ECF 48Y.- oce,. Te: 0375 612768, . ducts, Please telex 923414, N : i
Ely House, 37 Dover Street . Tel: 021 643 3941 PROFE! - L 5 At S EET, meaty gl s ke ne e I

B 8 PARTNER ) o L
London WIX IRB 28 St Mary Axe patrick Ceaviora L 2, ; S . . '
London 88P RES LY FT21 Peglanat H
Tolephone: (1-623 1212 Leens (o AT e o st P - - e .- I
p— Business Services |
WANTED in an Industry NEW CRAFT PRECISION —— = — = |
USM OR LISTED VENTURE ENGINEERING — ———— _ ——— — _ ’
COMPANY S P aing in or ||| With a proven market for Damesti. COMPANY If you're involved in buying or DO YOU NEED MONEY? ;
h rk with markeipiace and with excellont .c":"::':".'n:m"gll.:;d'::q':rrln:::::;: A long eslablishad businass with a 'selllngab!.lsmss, ¥OU.(?.I] now . o - E - : . i
Wit/ nd stowv i 1n5|ll'e eren oo
uniq:: fpr::chai::lro‘:npany about ?l:l:‘:dbi:::lyn::dl:;":‘l:ﬂ:ms::r:: invesiment under the Business ;I;I;I"I‘ol:;r n‘:" .ﬂ:;'l' .'.’.'.’{r. a.““::."n": - . ag thg nsl_{s‘;nh P t ‘50’00 s’ o’ooo '
%o expand nationwide to achieve Excellom tax advantages E:P?r':::‘“;“-’;"‘:'"‘g ::; investmerts || § aomare tha ‘combines Smaver mand in giving warranties, mncermniues, has been raised for our clients’ realistic business }
is full potential Phone M.D. on 01839 4444 contact ) ’ ou® UL SCEDLAGRS, e : mpm;ntahons or covenants propomuons or pr%pgari% schemes by correct analysis,
; Box F5355, Financial Ti ’ : Vgt resentation, identifieation of
Write Bor FS351 s 3, neia i e it e Y o appropriate sources of
Financial Tln&:w 187 Insurance ance and detaﬂed negotlatlons. Can we assxst
1@ Cannon Street, F :
‘or fulf details of this brand new scheme, write, : )
in complete confidence, to:— For an homest discussion w:thout obhgatzmz lease
Z“EI SWITZERLAND SUCCESSFUL INVENTOR EXPANDING 31-35 5t Nicholas Way, Sutton, coniact: B
Formation, domicilatior and has an original patented design of AIRCRAFT MAIN g Surrey SM 1B. Tel: 0i-661 HOL
COMMERCIAL FINANCE administration of Swiss and SPRIT LEVEL TENANCE S0 4 memberof The Logil Pronetion Grp || PROPERTY AND FINANCE CONSULTANTS LTD..
ien companies that works when subject AND OPERATING COMPANY < - e A
COMPETITIVE RATES foreig pan lo 63 Col Str Loxd
1% Ficed Imarest Mortgages For further information caif or ta vibration requices BES lunds o continue eman eet.. on, EC2
:".":'“,":mm:u o 80% ng' cost write to: L:I:lly nrglln :‘mrl;'n T ::I';Ha l;l:ld planned aspeniion programme - . Tel: 01-628 4545 Telex: 8813840
Assst Bassd Finance vol HOLZEN, Treuhand :.35"{5-..'.?&' Dose nor want actwe for Esscutiva Turbo-Prop OFFSHORE & U.K. PensGiftsPens - :
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Businesses for Sale

PLUM FITTED
nx.m’noous LIMITED

The assets and goodwill of the above company are offered

for sgala,

Located ‘in Greater -Manchester the company-

occupies two freehold properdes and carries subsmancial
stock. The company has i pro]med turnover Tn excess

of £l mllhou per anrum.

Fur:her detntls from the Joint Récel'vers.

ond Manapers:.

Allan Griffiths and David G. Rowlands

THORNTON BAKER

Fgn e Brazennose Hotise, Brazennose Streer . . -
K Manchester M2 5AX S
. T*}: Telephone 051334 5414 Telex 667235
Ty, ‘Thornton Baker hlj

PHILIP MONJACK FCA

Susan Small

OFFERS ARE INVITED FOR THE
SAN SMALE"

Austral
Please reply in the first instance to;
PHILIP MONJACK FCA

CHARTERED ACCOUNTANTS

BY ORDER OF THE LIQUIDATOR

GOODWILL &SVALUABLE TRADEMARK OF -
“The Trademark is repistered in most countries throughout the world including

The United hmﬁdom. South Alfrica, Benelux, lersey, Guemsey,
ia, New Zealand, Canada and Japan.

Leonard Curtis & Co.

PO Box 553 30 Eastbourne Terrace London W2 6LF
Telephone; 01-262 7700 Telex; 22784 Curtis G.

NORTH-WEST GRANT AREA

Jean company producing 3.600
quality garmants per ween. Com-
pelitrva and highly prohtabla. Fle:n.
ible pi on new

with nlghly shilled work force :nu
Sllnﬂﬂll‘!lﬂ“ {in  modem premises
wih room lor expansion. Superh
moldrway snd rait hinks, Thare 13 &
qenuing reason lor tno saia af 1hig
wery atirictiva business and ir oWers
one of tha bast wnvestments In the
tlothing trade. Enquiries to:

Box G10274, Finongial Times
18 Cannon Streer. ECOP 45Y

NATIONAL VEHICLE -
RENTAL COMPANY
FOR SALE
Tumpouer apprrachang £2 mithon pa

OFFERS ARE INVITED CIRCA [1M
Write Bor GI0268, Financia? Times
10 Cannon Streer, EC4P 4BY

FOR SALE

Mpotor car reconditvanad sngina angd
GearhGx Cenire sivated on South
tondon 5 busiest maosn road. B0
fiontage. 5.000 sq tr workshaps and
parhing for 25 cars. Turnoweer s

40000 pa. Gogg prolits Ohers n
excess of £80.000. Detnis a:

Box G10262, Financial Times
10 Cannon Street. EC4P 4EY

On meImMmoj;

Purpose-buiit fact
equipped with full range

pmdnction of aluminium, UPVC and hardwood windows
and patio doors, dealing with contracts throughout North
of England with showrooms in .Preston, ‘Wilmslow, Bradford

and Stockton on Tees.

. Apply for further details from:

Pannell Kerr Forster or

7 St. James's Squara

Manchester M2 1LB
Tel: 051832 5481 .

J. B. James and P. J.
Receivers and Mcnogers of Summit Windows (NW) Lid

FOR SALE
DOUBLE GLAZING BUSINESS
BOLTON

premises extending to 17.000 sg. fr

Loug.lom .

maodern machinery for

Grimley & Son

9 St. James’s Square
Manchester M2 6DN
- ‘Tel: 061-834 7187

&L rand

“‘The Chegured Flag™

This well known Used Sports Car retziler,
established 1956, turnover £2 miflion, i for
. sale a5 a going concern.
. Leasehold Showroom and Offices in
‘Chiswick High Roxd, W4,

Enquiries to the Recsiver:
London

JOSEPH BATES BUSINESS
* FORMS LTD.

" DHars ary invitad for the business and assets of this compasdy

as # going ¢oncern.

: Printers of continuous gratlonery

Tureouer M par antu
* . 4lemployees _ ... ..

* located in |easshold premises at West Brornwich Blmlnghlm
For {urthor information plessa contact:

" John'.Dolemen or 5. J. Akers

Toriche Ross & Co.

St John’s House, East Strest, Leicester LE1 8NG
- Yelephone: 0633 GIESE - Telex: 351880

CALTEC INSULATIONS
LIMITED

The Joint Recsivers offer for sale as a going concem a
manufacturer of thermal insutation materials.

The Company has déveloped and broughtinto praduction
acontinuous process for the manufacture of rigid

phenolic foam insulation material.

+ Highly skifled development and marketing feam and
production workforce (35 employees).

s Located in leasehold premises in Skelmersdale, Lancs.

* The company has substantial tax losses.

Enquiries to Alan Katz or Jon Newel!
Arthur Andersen&Co.,

Bank House, 9 Charlofie Street,
Manchester, M1 4EUL

ARTHL R
Tel:061-228 2121, ;

MATURE ACQUISITORS
US.A.
As our UK. clients well know {and unknown rezders may like to
find our) we operite on 2 proper retained basis to carry our
individual acquisition search in 2 personal, confidential manner—
as opposed to mailshors and other such banal business pracrices.

We are shortly opening 2 similar office in New Your City,
to cope with increasnig acquisition interesc in the US. emanaring
from progressive U.K. companies.

Consequently we wish to hear from mature acquisitors, who
genl.unoly wish 10 take advantage of our style of approach, which
is supported by top level contacts and current knowiedge of sound
US. businesses for safe.

C. N. Kanyon

KENYON BUSINESS SERVICES LTD
Bumlpck Housa, 374 Chester Road
Hartford, Cheshire - Tel: 0506 823810

FORD MAIN
DEALERSHIP

500 New Car Sales per annum
FREEHQLD AVAILABLE
IN CENTRAL SCOTLAND
Write Box GI026Y, Financal Timas
10 Cannon Street, EC4P 4BY

WELL ESTABLISH
ol Knightsbridge.
Finm, II'I-‘S! I141

MOTEL (S

ED IITA“. J!WEI.!.ERLS

Frl ncipals only

lﬂ!lullt lII pll\'nn:l.‘-hﬂll:amu’nlu.l filiing
. 1 barirest-cafe

home and hlll_;?llw n ll‘llﬂkuf::;l.'

BCTES - k-

500 000  fr
£525.000 Tlll'pnnne HELLIKER
€C.. The Pu Houze. Chr F Hor?l?.
m mznz: 41?3:! 9:0 Iar further

ol

ANGLING CHARTER &
COMMERCIAL FISHING
BUSINESS

Based in the Wast Cauntry
Two 50It Trawders fully equipped
Summor sgsson angling charters

fe Channel Isles
Fully booked lor 1885
winter saason prafitable commercial
fishing team

<+ 2 BEDROOM HQUSE

Write Box G10275, Financial Times
10 Cannon Street, EC4P 4BY

FOR SALE

.VERICLE BODY REPAIR
" BUSINESS

LONDON

* Turnower £500,000 plus — very

profitable
* 13,000 sq ft Freahold Prapeny
= Mair road site
* Exceilent Plan: and Equrpment
* Sound customer baue
* Scope {or developmant
Canrace-
Business Brokeraga Departmont
Brownlow House
30/51 thgh Holbom

London WC1V 6EG
Tel: 07-205 8311
Talea: 897XY)

FOR SALE
CASH/CARRY GROUP

Home Counnes - Saics E2m
Highly Prolitable - 7 Outlcrs
One over 20,000 sq 1t
Genuine reason for sala
OFFERS CIACA E1 5 MILLION
Write Box GIOZ6 Fanancial Times
10 Cannon Srragr. ECP 48Y

FOR SALE

PLASTIC INJECTION
MOULDING COMPANY
End Products - Sales £1.Bm

Prohts over L£100.000

Freehold pramises SE England
Strong management - Qwner rotiring

Write Box GI0278, Financial Times
ECJP 4BY

ELEGTRICAL RETAIL GRODP

SOUTH COAST
8 Qucles - £1m~+ Turnover
Over £100,000 net Profits
Write Box 10277
Fimancio! Times
10 Cannon Street, EC4P 4BY
CMFWeCMFW

10 Cannon Strage.

Book Binding Business
Mid-Cormnwall

A leading book-binding business. based in Bodmin, Comnwall is
offered for sale.

sk substantial freehold property
* plant and equipment

Please apply for further details to:

R.J. Harris & H. I Stanlake, Joint Receivers
c o Pear. Marwick, Mitchell & Co,

Phoenix House, Notie Strect. Plymouth,

PEAT
MARWICK

Luxury Coach Operator

Reputable London based coach company with extensive
continental and UK operations, trading profitably, now
avuilable for sule.

Fur further infurmaton please contact

N. K Chaliis

Peat Marwick Acquisition Sen jces
1 Puddic Dock

London EC4V 3PD

Telephone: (01) 236 8000
Telex: 8511541

PEAT
MARWICK

OFFICES
TO LET
HAMMER HOUSE, W1
2 Prestige Offices

fully famished

Fully inclusive scrvice charge,

SPECIALIST MAIL ORDER
JEWELLERY BUSINESS

FOR SALE

Small customer list but greac

potential. Owner will stay on

as consultane, jewellery and
catzlogue designer

Price £25,000
Caontact:

Jane Trasiddor
JANE TRESIDDER DIRECT

MARKETING & CATALOGUE rates, heating, portcrage——£200.
CONSULTANTS

Please telephone 01-434 1841

108 Cronwall Rd, London SW7 4ES
Telephone: 01-370 0202

Businesses Wanted

FOR SALE

EDUCATIONAL INSTITUTE

Yell estabrished institute lor sals In
'c;nfr‘l I.:ndol'l with !'tcelram rulpu-
tion gnd prospacts for expansion Phone:
Prima location and goed profits ’ D Writa/ “i

OFFERS IN EXCESS,OF £200,000 IVERCO :
Write Box GIOX. Financial Ti 4 Bank Streat, Worcasler.
%0 Cannon Streer, EC4P 4BY 0905 22303

~ DIVERCD e

Pnuad m1m—BnpllB

Sellars and Buyors

International

arrangement ensulng

WANTED STOCK-BROKING FIRM

London firm seeking 1o consolidate and strengthen due to

Impending financial revolution in_the City, would be mest
interested in preliminary confidential discussions with a smalll

medivm.. irm  with -2-wew to a ml.l:l.!a.ll,r beneﬁclal - merger

Principals or their professionol advisors only please reply in
confidence to Box G10184, Financiol Times

10 Cannon Street, London EC4P 4BY

PLASTICS INDUSTRY

PLC with establishad interesis in the UK plastics industry wishes to
acguire monulaciuraris) ol plasiic products, At least 50%. of lufnover
should be {rom own product lines end prohis should currenily be in tha
ranae £50.000-£250,000 per annum. AII replice will bo treatod in Sthictest
Sonhdence, -
RETI TR, Fiaastwra‘re m Bor G10279, Financial Times .

" ' 10 Cannon Strest, London ECAP 48Y

Major Franchise
Motor Dealers

The Division of a well-known company holding
a leading British franchise is for sale as 2 going
concerm. Leasehold premises consisting
Showroom in superb W4 location with
workshops and all necessary ba:k-up facilities.
Turnover £4m pa-.

Furthsr dezails can be

abrained trom tho Receiver

and Manager:

Cork Guity

London EC2V TDQ
Telaphona: 07-508 7700

o= L HORTICULTURAL/ FAST FOOD COMPANY
- INDUSTRIAL DEALERSHIP TURNOVER IN EXCESS OF £1M
Ea - hilshed - Subsuntial - Proilis
Msschinery and Mechanical it Handiing Froshald und Leasehold Properties
Business at Scunthorpe 16~ in Sguth East
ar offered For Sale " Wrka in the first instance
.!“.-' A major Japansse Forkift and to Box GI0267, Financiasl Times
] teading horticuhural frenchises are 10 Cannon Street, EC4P 4BY

THE SHOPKEEPERS’ AGENCY LTD.
BEST-KNOWN FRANCHISE (FAST FOODS)
Table service, covers for 96, prime modern town centre potition,

fast-devel M/CR suburb, WT £3750 audited. Superb fix/firs
ans; :;::m‘rfr. I-Illghly valuable Iea.m. BUS £'|1?.95D sav, LOAN
0652,

AYAIL, REF }

47 PEVER STREET,

MANCHESTER 2
Tel: 051-832 7192 (8 Hines to § pm)

EXPORT SERYICE COMPANY

FOR SALE _
Old-established FOR SALE .
PLASTIC INJECTION Unrivalled epvecionce la mem':.!.m

MOULDING COMPANY
in Lancashire Area

Modern compact factory with 70,000
sq ft FREEHOLD proparty. Tumowver
spproximalely £500, pa, OWN

- PRODUCTS - & CUSTO

M M
INGS, Ownar wishes 10 retire. Groat
stope for expension by energetic
purchasar with moanagament skliil.

Pnncipnls ondy. i

For lurther detaila contact:

Box 8969, Financlal Times

10 Cannon Soest, E

"l
ing o atay =z
radeced In

agiabished

U'El' 1 =||!-H. baith lawl‘lmmn

-u-ne vae 150,000

Two yeaes, Net assots excasd £500. noo
Including  freabold  accommodation.
lnfmbletn“nn:.ﬁ'e Princtoals -II?F

i long as_required with
ton ap agreed. The business will ofler
les iead potential to the

Nepotiavons In. tho replow ..of
"£2.5 mililen.

Write Box G.10244. Financial Times.
10. Cannon Street, LMIH“;I ECapP IBY

Blackcomb
Mountain
Whistler

This very attractive ski development
operating since 1980, and having
considerable real estate development potential
is offered for sale.

A descriptive brochere is available,

For information:

-DommmSecuntlesPnﬁeld

P.0O. Box 21, 2nd Floor Commerce Court Sonth, Teroato

R

'li'leplmne P. Jannes 416-864-4199 - H, Mcyer 416-864-4108
Telex 065-24114

BUSINESS WANTED

A Company wishing to expand seeks to purchase a Drug Stare
Business with a tumover of about £2m. Either & single unit or
2 chain of retail/wholesale outlets would be suitable.

Please reply with detalls and Information to Box G10271
Fimancial Times, 10 Cannon Street, London EC4P 4BY

BUSINESS WANTED

AUK compamﬁwmhes to purchase a business
spe etail Sales of DIY/Hardware
products with turnover in excess of £250,000

Write to Boxr G10228, Finzuciql Times
10 Cannon Sireet, London ECEP 4BY

WANTED
ELECTRICAL COMPANY

PLC seeks to acquire an electricalflighting manufacturing company
The company should currently be earning in excess of £200,000 pa
with growth potential. Own product lines essenctial
Existing manzgement ta be retained
Write Box 'G10230. Finsntial Times. 10 Connon Street, London ECIF SBY

WANTED TO PURCHASE
by Private Northorn Hardwars Ca,

A DIY STORE OR SUPERMARKET
OR WHOLESALERS IN THE

INSULATION

Small orivate successiul company with
insulahon produ:u and systems, wishes

o
parties muost be

MR gET. lnl!ftmd
operating  wiably alld have growth HOME COUNTIES
porenual.  Sound  monazcment  of Wrire m first instance ro:

partners prepared o continue 15

uum al. PORTCREST INVESTMENTS LTD
2 London Walt Buildings

Box G10264. Fimanciah Times,
London EC2 - Tel. 01-628 4700

rikeg
1II Cannon Street, London EC4P 4BY.

Hotels & Licensed Premises

" EATON MSHOP, mmwamm

AN EXPANDING COMPANY
SEEKS TO ACQUIRE A
SAFETY EQUIPMENT/

PROTECTIVE CLOTHING
CONCERN
Locaiad possibly Won::s!.ershlru or

HOUSE/INDUSTRIAL
BUILDING COMPANY

Prelarably eltuaad North Wast with
tumover axceeding £lm Proﬁlahlu

WYE YALLEY—FAMOUS OLD FULLY LICENSED AND FREE
HOSTELRY astride major tourist/commercial route taking over
£260,000 p.2. Extensive detached period style Bar. Restaurane, 3

. Lounges, 7 Guest Bedraooms and 3 Flats. 2.5 Acres of 2 large Car
Parks and Gardens with trout stream. Arranged as 2 separate
units, can be divided as Fully Licensed and Free Hotel £155,000
and separate Fully Licensed Bar £145,000. -

non-profitable
ored. Land hank lnr.l u: Tos5es

Sourh  Midlands.
shagt must show at lesst £10,000+
net profil par year over 3 year
period. All replies guaranteed rolal

with $8m down payment.

AVAILABLE NOW
USA DISTRIBUTOR OF LIGHTING FIXTURES
Sales $718m. Net worth $5m. Tolal sesets SEm. Profits £2.4m, Price 58m
Belance 10 year payaul.
surchasers for 0 per cent (S1.2m) cash on cash retumn after Ianuna

BUSINESS BUYERS INTL INC
8 Centry Drive. Parsippany, NJ 07054, USA

’ Tel (201) 285 1711 - Talex: 230193 EWIFT UR Altn BEI
Our professional stall consusts of Certifred Public Accountanis,
Tax Atorneys, PnDs in Economics, MBAs. ofc .

Requires £Im by

uality.

Wrire Box G10263. Financial Times
10 Cannon Srreer, EC4P 4BY

AIJ applicarions treated in
n striclesr confidence [a:

DCT Holdings Ltd

- Saundars H , Weymouth R
Endsr‘.nﬂ:l?mmﬂ;‘d'

High technology
Sales and Service
Organisation

BUSINESS WANTED
AGRICULTURAL LIMESTONE

COMPANIES
A UK Company Invelved In cales of
sEriculeural Ilmm 1o rurther

Serving industry, oil and p
and uthitles seclors. Turnover ' in
of E35m pa oand largo lac

held. Busy sarvica dapartmant with

angine reconditionlng activitiss end

ESTABLISHED

FILTERS AND VALVES
FOR COM

MERCIAL AND
INCHISTRIAL USE
The lﬂdll‘lﬁ EXCLUSIVE distributor of
Ilﬂl‘ manu above

I.lnes COMMON ﬂnnxn
cou HTR\' SASEB for
gnu’ 3 Dreparation lnr rMIromunl

rem, Lomputérised
contral. hllllnﬂs " ete.,

reliable
willing to continue for (il
Tecessary] substantial hand.aver perkad,
Fully auulted BCCOUns.
Justiked acguisition price in  the
lon ol U.S.ST.5 million cash for
“a Gwnerahio.
Frln:lnll onfy please contact. in
fo_ascrange meeling:

- PO ‘“cﬁﬂr““““ 17
Yelex Seltzertand 4292868 FOM) CH

MARBELLA TIME SHARE
DEVELOPHENT
oy baathosite Time Share
'6':" “'“"s pe. Clase Puerta Banus. goil.
A

geny and Poo Good existng lnan.lge-
mant. catering for FRY SrDuR
pwners. 1B80-week un'l a-rallahle -lu:
land for Imlonmen!. Ibus engqulries

[ AL
n.‘J ADVEII’IHNG LTD (
[] Street. Wa
o ox12 388

i otE good pans trade. FOOD COMPANY
B U'ﬂ Tumover £400.000 FOR S
5 R Net Astars: £150.000 N 'l'l-iE AI.E_
s ; . SOUTH-EAST
Wi Wrke Box G100, Financial Timas "
. ',:: ‘:;. 10 Carmon Seet. EC4P 48Y TURNGVER IN EXCESE OF
=
zd‘"'*n‘- _t::F - BUDGETED PROFIT CURRENT YEAR
L Write Box G10286, Financial Time.
- - r A L]
L CARD DISTRIBUTOR 10 Cannon Strast, ECAP 4BY
: -'"‘, QONE MILLION POUNDS
- . Wlldl,buy my cllsat’s n:mp:“pts:gl
; and/or quoted atock W
o lusmeﬂqla sliyated in hg North SCRAP METAL YARD
lhKul nan be mrlll "“.'7 an ll:"lc';ﬂ BASILDON, ESSEX -
nd | ] ama {] =
Lt Tivd concarn tuths. Gwar ehout £1m FOR SALE FREEHOLD
R par gnnum. Fre-lax mma lasg 4 As going concemn dus 10 retiroment
Lo T :::E.rﬂ:pﬂ.'r £150, . Sorrous 'umover In excess of Eim
= r: Frincipals oniy
. M. FCA
- zﬁmmu"snm( ) ANDREW FOSTER & CO
- »? Knutstord, Cheshire ‘79 Parchmant Strect, Winchestar
I TEL: 05é5 BAB3L Tei: 0062 56757

INTERNATIORAL
BUSINESSES
FOR SALE
APPEAR EVERY
 TUESDAY

US. COMPANY FOR SALE
U 8. filtralidn company — a markat
leadar. Widely recognised. acceptad
and pralerred for technology, guality
and ntegnity. Prasear ravences of
S1.5m with tramendous marker
espension capabililies.

Principals only appropriately respond

10 Bor G10273. Financial Times

10 Cannan Strest, EC4P 4BY

FRENCH MOTOR ACCESSORY
& SPARE PARTS
DISTRIBUTION COMPANY
Centroling interest for sdle. Tums
owar circa E2.0m pa. Based in South
of Faris. Estabhshed 18717, well
koown with sewveral a-u:luslue Eran-
chises. ideal for expanzion by

additional producis.
Wrire Boe G072, Finaneisl Times
19 Cannon Streer, EC4P 48Y

losses seaks prohlable companies
for acquisilon with cash, Principals
of agents.

Writa Bax GI0253, Financial Times
10 Connan Sireer, EC4P 4BY

GASH AVAILABLE

TO PURCHASE
WHOLE OR SHARE OF
ABTA/IATA AGENCY
IN CENTRAL/NW LONDON

Wrira Box G10265, Financial Times
10 Canncn Straer, EC4P 4BY

ts wisition, Cull:luera-
ton would ba nhl:n 10 undereicped

quarty ill:i mtm requiring
Thveatmen nies we I
sunnlv w Hle awuun:r:l nurlm. wl'lll

Prafee
In:allnnl are th Wul. Enllnnd
South Midlands. East and South Eps
Enpland, Pleass reply .o strict lnn-
ad to:
G.10250, Financial
Londo

Box Times.
10. Cammon Street. n ECAP 4BY.

TECHNICAL
PUBLICATIONS

Perindical _ publisher wishes  to
evpand exisling iniernational Migh
rnchnnmlgy ligt, Plaasa contact w-rJa

n,
Adwertiser is member of publmly-
gqueted muu
Write Box G10250, Fmanc-ar Tlmes
10 Cannun Streer, EC4P 43

BUSINESS WANTED

Wa have clients wishing W acquire
a non-food Cash and Carry or
whaolesaip distnbution business with
substantial turnocver. 1l you afd
intersated in disposing ot all of
part of such a business, plaasa send
us details to:

Box G10269 Financial Times

10 Cannon Street, ECAP 4BY

BUSINESS WANTED

PLC with major ciecirical enginecring
division 3eeks tB acquire on clecwrical
nighting manulctaring cgmpany  with
a vew ta elnllllnan 'llla company
shgulg earrenlvy be hing profis In
excess of £200,000 -IIJ'I grewth notone
vial. ©Own proguct Lines  essential.
Existing mnagnmem ta B8 retaned
Pivase reply_in conhgence tor
Bax G 10774, Finaneal Times,
10, Cannon Streer. Lonoon ECAT 4BY.

%b PHYSICALLY HANDICAPPED AND ABLE BODIED

ke is bad enough being handmpped
without being Ionely as well!
PHAB is a marvellousidea_ It integrates the and disabled
and able by means of jointdy run Somlwﬂ?.]ubs an‘(lluhol:d:unn 5. 5o the ﬁ:‘;:hmtht:lm:l'l
the disabled and the disabled leam to live with the fit,
Wichout a PHAB Club. many handicapped youngsters would remain isolatod,

Withour 2 PHAR Club, many able-bodied youngsters would not des elop a
l.shuu]d. And without 2 PHAB Club, nizither would ifly understand the 1:oorlpd ;&q
e in.
There are now over HDPI-H.BCIuhsmlth'}' Funds rang, cach i
cqunppcd I'c-r a varety of hnhblcs .'md acnuncs. Permimng. cach is

Tn Pl-MB.TmHm\nnh.
n—mmsmhmhu-_l.he. TmquumLmdnnWCIH%U

eoremty B oot l:,_________'l

md ] A

?MNMH‘!H&UI—AGE‘“HIM
Cdnhﬂllllll Itw

wrod,
Tui:  Barlaston m?ﬂ. 130 Zﬁs

uined. |.|| Ol' HI"IDII‘I pronerty.

nppormusities ko the I
e N el I
on equal rerms. the harners I

of fear. ignorance and
prejudice cn be destrored.
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INDUSTRIAL MARKING ADOPTS LASERS AND INK JET SYSTEMS

Computer age comes to labelling

BY GEQOFFREY CHARLISH

MARKING or labelling items
for identification or dispatch in
industry and commerce is being
speeded up by the application
of "“mon-contact” technologies
like laser marking and ink-jet
printing, in conjumction with
microcomputing.

Problems range from the pub.
lisher who needs to put a dif-
ferenmt address on the wrapper
of each copy of a magazine, to
the food and drink industry,
whith is now compelled 0 put
“gell by " dates on products.

Companies including Bird's
Eye Wall's and Findus are
lasercoding frozen food packs.
There is also growing use in
brewerjes—Heinekea and Bass
have installed machines to put
dates gn bottles.

Orpanisations like building
societies and insurance com-
panies have eguivalent paper-
work problems. In a recent trial
run for Abbey Naiional, Moore
Paragon was able to produce
and mail 56,000 personalised
insurance notices in mine hours
using iok jet/computing tech-
niques.

Ink jet printing was pioneered
by Cambridge Consultanis
{CCL) in the UK and is offered
by such companies as Domino
Amjet (which arpse out of
CCL), GEC DMechanical Hand-
ling (which has taken over
A, B. Dick), and Willet Inter-
national.

A variety of machines is
available, One of the A.B.
Dick Videgjet systems, for
example, aliows variable infor-
mation to be printed on publi-
cations, cztalogues, order forms
and coupon inserts using equip-
ment forming part of the
bindery line.

Videojet is used by many
postal administrations to
impress phosphor dots on
envelopes for automatic sorting
machines. Promation Imgpres.
sions of Acton use it for the
direct conversion of magnetic
tape addressing data into
printed addresses for person-
alised mail.

Ink jet priating of complete
business mailing forms is
offered as a service by Moore
Paragon in ILondon using its
Compurite system. Customers
provide a magunetic tape which
s used to imprint the variable
items like money amouats,
names and addresses on either
side of a sheet in any position
and siyle. Six banks of heads
can work simultaneously. Com-

SCHEMATIC OF LASERBRAND SYSTEM

PRINTING TECHNIQUES

Ink jet printing is * contact-
less™ and does away with
rollers or any cother physical
contact. Instead, a stream of
minute ink droplets from a
tiny pressure mozzle are accu-
rately deflected on to the
printing surface to form
characters or graphics as the
printing surface passes bhy.

Usuaily these deflecting
forces are produced by giving
each drop an exaet electric
charge so that, when it passes
between a pair of charged
defector plates, it lands in
exaetly the right spot. Other
systems use variably-pulsed
pressure nozzles.

Because the deflection can
be instantly contrelled by a
computer, what is prinied can
be instantly changed. Further-
more, almost any surface,

flat or otherwise, can be Im-
printed and the process is
fast. Earlier problems with
nozzle clogging are being
overcome: Cambridge Con-
sultants for example, recently
annpunced new formuilations
for Inks and filters.

Ia [laser printing, heat
energy in the f{orm eof high
intensity light is directed at a
coatiug on the printing sur-
face, which is selectively
removed to form characters
by passing the Jight through
a stencil before focusing on
to the printing surface, so
the message is only alterable
by exchanging stencils. Buot
the process tends to be
cleaner operationally and also
tends to produce better primt
at high speed. Uneven sur-
faces cannot be printed.

purite handles the whole
operation from data to mailing.

The Willett/Printos Marsh
sysiem distributed by Signode
of Newbury concentrates on
impressing larger 7 x 5 dot
matrix characters (up to three
inches high) on bigger cartons
and crates as they move past on

conveyors. A. B. Dick offers
similar equipment

Twinings, the tea firm, is
using units from Domino
Amjet, Cambridge, to imprint
“sell by” dates znd the names
and addresses of agents in
various languages for exported
products. Ink jet characters

2.5 mm high are applied at up
to 60 boxes a minute,

Much of the basic work in
laser printing was done at Hull
University under Professor
Stuart Ramsden. He formed
Laser Applications in 1979 1o
make machines for research use
and that company has since
spawned Laserprint
_ Speeds from 75 to 1,500
impressions a minute are
possible with Laserprint. For
example, it ¢an deliver a three
llae 12 digit code on (o a carion
in a millieath of a second.
Marking areas can be up to
14 mm square. The company
has supplied systems to Elida
Gibbs, Leeds, for cosmetic con-
tainer coding and Ruddles
Brewery, Rutland. to code beer
bottles.

Cryo Physics of Oxford, offers
a similar machine, Lasermark,
operating at &00 prints a
minute, while the Laserbrand
unit from Laser Applications.
has five versions with speeds
from 180 to 1,200 impressions a
minute,

Laserbrand lists some 30
customers, including Inmos,
Philips and STC which are
marking semiconductar cases
and cables. Drug companies are
making tiny identification marks
on individual capsules.

Conventional rolling wheel
methods (Lawtons. Liverpool
for example) may still be more
cost effective in many industriai
applications, or hot foil print-
ing. Whereas a non-contact
machine could cost up to £10.000
or so. only a half to a third of
that need be paid for conven-
tional machinery.

Where ordipary  product
labels have 1o be applied to
thousands of jars, bottles or
rartons oo high speed lines,
Willett, for exampie, offers a
system that takes labels from
a pre-printed roll and “blows”
them on to the product by air
pressure.

But some applications defy
mechanical automation alto-
gether. The butcher in a super-
market, for example, still has
to apply labels ta variably-
shaped meat packs by hand,
although systems from Avers.
for example, will weigh and
wrap and produce the label
ready to stick on.

In supermarkets the produc-
tion of shelf edge labels for use
when a price change occurs, is
increasingly the province of
special microcomputer-control-
led printers.

ADVANCED MATERIALS HANDLING SYSTEM UNVEILED

Perkins spends £3.5m on
automated engine plant

BY JAN RODGER

Part of the automation of cylinder head sub-assemb

PERKINS ENGINES, the lead-
ing diesel engine maker, has
unveiled two showcase factory
automation projects ag its
Eastfield plant jin Peter
borough.

@ The £25m storage and
retrieval system for engine
components is one of the most
advanced materials handling

systems in Europe, with 14
auromated guided vehicles
{AGVs) shuttiing  arriving
components to  automated

racking systems and from
there to delivery points for the
gssembly line, all under com-
puter control.

® A £lm assembly line for
cylinder heads 1is flexible
enough to handle three, four
or six cylinder models and
improves the quality control of
valve sub-gssembly.

Mr John Tower, manufac-
turing director at Perkins, said
the projects were aimed not at
creating showcases, but at im-
preving the company's relia-
bility to the customer. “We
have spent £3.5m om our
customers,” he said. Although
Perkins makes roughly 1,000

engines and engine kits a day,
customer orders come in 2 wide
variety of specifications. Both
systems would enable the com-
pany to respond more quickly
1o customer orders.

They also offered the com-
pany considerable savings. The
materials handling system,
supplled by BT Rolatruc of
Sweden, was designed to enable
the company to reduce stocks
of purchased components by
about £1m. It also reduced
hamdling operations. Just two
pick ups and set downs were
now needed to take a com-
ponent from the receiving bay
to the production line. Pre-
viously, an average of 20 pick
ups

Now that the system, which
keeps track of stocks of 8,000
different parts, had heer run-
ning for a few months, Mr
Tower thought it would ulti-
mately yield considerably
greater savings.

The assembly system, sup-
plied, by Fairey Automation
had capacity for working on 55
heads zn hour in a random mix
of sizes. Typicaily, 70 com-

lies at Perkins Engines diesel plant

ponents on 2 fourcylinder head

would be assembled and the .

result tested in abmrt -16
minutes. B
Now. about 5 to 7 per cent

of head assemblies were defec-]

tive but the defeots were often
not found vuntil the engine was
assembled when repair ‘was
expensive, Automated inspec-
tion equipment fcm vgeﬁ
including gauges for valve geal
depth and a leak testing
machine, should cateh virtually
all defects at the sub-agsembly
stage. - ) :

Mr John Devaney, managing
director. said thai flexible auto-
mation was now a major. part
of the company’s manufactur-

ing swategy. Further projects:

were under way . but: these
would be revealed, as in these

cases, only when they _'wem' up.

and running. Lo
Perkins, a subsidiary of the
Massey-Ferguson fam equip-
ment group, hag spent over
£50m on new plant and egquip~
ment at its Peterborough plant
in the past five years, The com-
pany's turnover last year was

iron

Treatment

"A_MATERIAL which can're- |

‘mave ivon from waler is avafl

Sonth Croydon, Surrey. When
- msed. in a simple filter the

material, which is a natural
mineral, can remove iron
concen tﬂﬂons“ of up to. 10
parts per millioa,

The company says that there
must be sufficlent disselved
oxygen im the water to main.
taln the medimm. Cole Poly-
mer says that the process is

-particolarly applicable where

concentrations of iron in the
water cause Dproblema im
manufactaring paper, textile
and food.

Company Notices

Personal

{Look at |

Lovell

~FOR CONSTRUCTION {. .

the society an 01431 138

M.T.D. (MANGULA) LIMITED
tincorporated In Zimbabwey
ANNOUNCEMENT OF RESULTS

summaries of the audired operating and # I results
30" Scatember 1984 are as rollows: pancis for the vear ended

OPERATTING REFULTS (Metric Tons)

O 2 Milled R B
1984 1983 'II e C‘Dggg'

BOND TRUST OF THE WORLD
{Mutual Furd organised under the laws of bre¢ Grand Duchy of Luxembourg)

FACT

.

Pursuant o
baard

{f e
invesiment income of the Fund and
the net Issuex and repurchases of
of the Fumd

La Iype A
the principal saving

for the type “A™ shares of
t5 Awenua Emile Reuter,
In France:

iete Generale,
29, Bid. Haussmaren,
F-75005 Paris

NOTICE OF DIVIDEND ON TYPE “A™ SHARES

Article 17 of the Manigement Requlationt of the
orid Bend Trust

digribute for the #f5Cal vear ended on
net  distributable Income

the pet
the Fungd shares during the accounting year

This givijend was fixed at U.5.50.50 per share and will be pald
and after November 30. 7984, to hoiders of type A" shar o

13 Teo hoiders of type A" shares In regl
of frem.

agent by transfer or cheq
ll::rmloni glven ta him by holaers of such :mlnuur:: Bnl:rg:ﬁm‘lndou.
&

o Alsc'enne De Banque.

SOCIETE GENERALE ALSACIENNE DE BANQUE
Luxembourg Branch

ALL CHILDREN WHO
Management Company dre'tl:"l:éd e DEVELOFP THIS_ D'_ISEA‘SE
depend for their lives on

Seprember 30, 1982, a dividend to
(which comprises the net
1 d an @aily insulin injections
They have—

DIABETES

Join us — Help us

¢s of the Fond
ember 25,

stered form to holders
shares mot physically created :hrﬂ{gl;

2) To holders of type A" shares to Bearer Inst Cou S‘u
The following Ganks at the ofces Ingicated will et paying .'::im’. BRITISH DIABETIC
AT Bong Yrust on the World:
: ASSOCIATION

10 Queen Anne St
London W1M 0BD

&

The Prll‘ltlnié Paying Agent

Mirlam 1237000 1 257 og0 10 353 10 B20
Mordh 513 000 432 000 4047 3834
1750000 17 3000 14 a00 14 654
Concentrates  purchased 4 508 —_
Smelter production 19 997 13758
Anodes oyrchased — 4 357
RAchingd Copoer produced 18 535 18 458
Sales~-Copper 19 7729 18 437
—Silver Ckgs) 25 540 23 993
~—Gold [(hgsh 258 281
FINANCIAL RESULTS ZS000%) 1944 1983
Turnovar 46 199 a1 012
Working profit =z 255
Imerest ¢nets. Dividonds. Sundry Incoma 3 8 630
Icsa otha- axpcnditure 2 s M 225)
(Loss) Profir ang oxtragrdinary Yeem 1534} 3415
Fxtraordinary Jem 14 —_
net (Loax Profit (6201 3415
Awpproorlatians: T

Transter e capital reservo _— 3415

tkoser carried lorwarn 1620 —
(620 3415

wWet Caoital Expenditure 4 9871 67

kots! Proft por sicck unle (cents! 15.2) 17.1

COMMENT

The value of cales increased  due
“imbabwe Dollar and sthtl. Improned metal prices.  THis exira Income was
howesor more than offset by the continued estalation Of mining cois and
increasea In realisaflon chyrges.  The substantlal loan commuments af the
company and the 1033 for e year precluce the declaration of a dividena.
The arnual report tne the wear cnacd 30 Scptember 1984 well be postes to
storkhalaers towardas the end aof Decem 1 and tha An
Meoting will take Dlace i Herare on 19 Feoeua-y 1985,

to the progressive devaluation of

By Order of the Baara
M.7.0. MAMNAGEMENT SERVICES LIMITED
Secrctarices
per: A. W. Bradshaw
Third Ficor, RAL House, 67 Samora Machel Avenue
Jehannoswre: 4th_Floor 154 Marker Street
London; & Greencoat Place. SWI1P 1PL

London,

COMMUNAUTE URBAINE
DE QUEBEC

N_20,000.000
E.“ND'?ESUODUE 19856

au heir notes accompaniad by
all related coupons which are due
after the redemption date at the oifice
of any of tne paving Teferred
o on the reverse of the
arder {0 b reimburses of the princhal
of the noter angd Lo reccivo paymant
of the premium of 1% ol the prin-

will more pavable wupon

praaentation ana  surfender of the
IPProprate couoons.

BANQUE NATIONALE DE PARIS

(LUXEMBOURG) S A.

Fiscal Agent

American Petrolenm Production N.V.

Notice to Shareholders

A distribution of 317 per share and a first interim dividend of
15 per share have been approved by the Directors of the Company
and are payable on 18th January 1985.

Payment on regiscered shares will be made in dollart 10 or o
the order of the holders of record on Beh January 1985,

Payment on bearer shares will be made in dollars by cheque or by
cransfer to 2n account maintained by the payee with a bank in
MNew York Cuy apainst presentation of coupon numbers 8 and §
respectively at the offices of |. Henry Schroder Wagz and Co.
Limited, 120 Cheapside, London EC2V 6DS or ). Henry Bank and
Trust Company. One State Streer, New York 10015 or Eanque
Generale du Luxembeurg 5A, 14 Rue Aldringen, Luxembourg,

American Petroleum Production N.V.
20th November 1984

COMMERZBANK OVERSEAS FINANCEN. V,
1.5.5 100,000,000
Floating Rate Notes Due 1989

in 2ccordance with the provisions of the Nolas notice is heraby
given that for the three months period from Novamber 21, 1984 to
February 21. 1985 the Notes will carry an interest rate of 9135%
per annum with a coupan amaunt of U.5.5 250.78.

Frankfurt/Main, Novemnber 1984

COMMERZBANK

AKTIENGLIELLTEHART

NOTICE OF EARLY REDEMPTION
BANGOUE WORMS

X N FLOATING RATE
sus 30400 P B

NOTICE 'IS“'GHII;SE\' GIxEN“h;‘ the

e mention, otes
:‘I?‘a:wa‘AONQUE .WMMS will  proceeo
o the early regdempuon of the roral
of the gubstanding Npies on Decembar
19, 1984, 2L par  plus  3ecrusd
from Jun§“1 , 18 (-]

Interest accruing oft the Netes

cease from that same date on,
BANQUE INTERNATIONALE
A LUXEMBOURG
Luxembourg Angnyme

November 2ath. 1984, Trustee

SPARBANKERNAS BANK

Us330.000.000 g:l }’I BONDS

1978 (73-8
NDTICE 15 HEREBY GIVEN that
purzua™ to the ftermi and  eandil-
, the minimum Instalment of

. T ]
a drawing Dy banas will not
INis  YCBr.
ﬂltlhnﬂlng.'s ljllﬂl.lln 1.;!:;
redemption as per anuary
will be US559,.500.000.

Sparbankernas Bank
SWEDBANK

Stockhalm,
November 1984,

Art Galleries

FRY GALLERY follawi Bav, Oua W
SOTERN) HICERTENARY LOGN
HIBITION. Mon =Frl _ 10.5.10. £§,
Jormyn S5t. SWI1. 01-433 4496,
Cilubs

IRBID DISTRICT ELECTRICITY COMPANY LTD.

THE HASHEMITE KINGDOM OF JORDAN

OVERSEAS DEVELOPMENT ADMINISTRATION
UK/JORDAN LOAN

The Irbid District Electricity Company Ltd. (IDECa) invites Tenders
for the projects described below; UK goods and services will be
financed under the UK loan. Costs arising in Jordan will be financed
from local funds,

IRBID ELECTRIFICATION DEVELOPMENT STAGE Il
The project iz divided into urban and rural contracts:

IRBID URBAN CONTRACT No. 25110701

Design, manufacture, shipment and erection of 2 33/11kV substation
comprising 2 x 20MVA transformers, t'IkY switchgear and ancillary
squipment, topather with the necessary building works, approxi-
mately 2km of 33kY cable and 20km of 11kY cable ring mains znd
16 x 11/0.4kY package subsration units rated ar 530kVA.

The contract will require complete supply and erection of all the
sbove equipment on a turnkey basis. -

Tender Document Price:
Jordanion Dinars 100 or £200 Sterfing in UK

IR.!II? RURAL CONTRACT No. 25110702

Marerials are required CIF Aqaba for 25 rural villages comprising
25 HV/LV village substagions and 5 water pump stations, 75 km of
33kV overhead line and 175 km of 0.4kY line and 1,300 house
connections, namely:—

Zole-mounted 33/0.4kY cransformers, feeder pillars, high-veleage
fuses. steelwork. insulaters, conductors. eables rared ac 1.000V, kwh
meters, mcbs et Counterweights for overhead [ines.

Tender Document Price:
Jordanian Dinars 75 ar £150 Sterling in UK

Tender documents are avsilable by application in writing to Irbid
District Electricity Company Ltd., PO Box 46, Irbid, The Elashemil:e
Kingdom of Jordan. accompaniad by a cheque for the appropriate
JD amcunt, OR from Preece Cardew & Rider Ltd., Proaee House,
91-J03 Davigdor Road. Brighton BN3 IRE, Sussex, G.B.. Consuldng
Engineers to irbid Discriec Electricity Company Lid. on paymont
of the Sterling amounts, plus cost © carriage. These sums are not
refundable. The application must include the appropriate contraer
number and project dcle, For UK applications a separate advice
should also be sent to PCR Limited in Brighton marked for the
ateention of the Project Manager ref 25110/RM].

Tender documents will consist of three volumes, two of which are
to be submitted to |DECo office in Irbid by tha date and time to
be stated In the covering letter accompanying tender decuments,

Fixed price contracts are required and tenders must be accompanied
by a Bid Bond as specified in the documents, valid fer four months,

tenderer or an
NATIONAL ET

latest.

Call for Tenders,

specifications from the followi
aux Puits (EN.T.P.), Base des

a double-sealed envelope

Selection will be made within 180

REPUBLIQUE ALGERIENNE DEMOCBATIQUE ET POPULAIRE
{ALGERIAN POPULAR DEMOCRATIC REPUBLIC) '

MINISTERE DE L’ENERGIE ET DES INDUSTRIES
CHIMIQUES ET PETROCHIMIQUES -
(MINISTRY FOR ENERGY AND CHENMICAL AND PETRO-CHEMICAL INDUSTRIES)

ENTREPRISE NATIONALE DES TRAVAUX AUX PU_I'I‘S'
{ NATIONAL OIL EXPLOITATION COMPANY}; - o

NOTICE OF NATIONAL AND INTERNATIONAL CAIL
TENDERS NUMBER: 0001.01/0D

The National Oi! Exploitation Company is launching.-an international
and national call for tenders for the supply of the following equipment: )
LOT oi:
LOT a2: A . -
This call for tenders is intended for Manufacturing Companies only
and excludes amalgamations, representatives of com; ans '
intermediaries, ete., in conformity with the provisions of the Law No. 78.02
of 11 February, 1978, with respect-to State Monopoly and Foreign Trade.-
Tenderers interested in this Call for Tenders m
address: Entreprise Natio
Direction A s ol s?rgef’ Biskhaden):, ALGIERS, AL
on Approvisionnemen upplies- Division), with effeet from-the. : --
date on which this notice is publ.ishe?!. ) o m i
Offers, of which five (05) copies should be prepared, must be sent in
_dout en , by registered mail, to .the Secrétariat de la .-
Direction Approvisionnements (Secretariat, Supplies Division). oo
The outer envelope should not bear any mark that-miﬁt
hea%%gbnﬂdmmmo-rgggf 61/013 %ONFID' '
—A NE PAS OUVRIR (CONFIDENTIAL—DO NOT OPEN). EN'I']:EL .
Tenders must be received by

Kitchen equi /ment
Bakery equipment

panies

12.00 noon on Saturday, 1985 at the .
days of the closing date .of this- |

FOR

any other

obtain the
e des Travaux -
GERIA, -

o b S, s 2
y .
Supper rom 10-1,%) an'  Disk? ang op

musiclant. Glamurous |b§!l‘ﬂ

3138, sveled
ficorsnows, 185, Regent 2

L 01-734 0557,

NOTICE OF PUBLIC TENDER. - .

hereby gives notice of its intention to sell or otherwise d
Newfoundland Refinery, in whole ox in part, by public tender.

The 105,000 barrels per stream day crude oil Refmery was acquired by Petro-Canada fre.. ", -

ijn 1981 and has been

dollars ($100,000) in Canadian funds with P

PETRO-CANADA INC.

ispose of ‘Its Comae-by-Chance,” -

ined in & mothballed state fro : .
Tender documents may be obtained by depositing the m:lnthe date of acquisition.

are to be made b

Uf Dneh“mdmn‘md ol -
etrD-Canlda atl.hg ing .
before Fehmm 1' 1985. The depnsited fund.s

following- address on or -
¥ cortified ehmg..- v

payable 10 * Robins, Appleby, Kotler, Banks & Taub, Barristers and’ Soilcitors in Trust
tenderer's subsequent notification. of-its --- H. -
rejection of the tender.- C
Dame and the name’of their principal, - .
Provisions of the - tender dbmm miente” - |}
Pt any of the tenders. Al tener dééuma:f'& o

and will be raturned efther upon prospective
desire not to tender or upon Pemo-Canada's
tenderers are required to ¢learly identify their

if applicable.

All tenders must be in accordance with the
Petro-Canada Inc. shall not be obliged to acce
are available in both English and French,

ROBINS, APPLEBY, KOTLER, BANKS & TAUB. .~ . . -

Barristers & Solicitors

Suite 2500, 130 Adelaide Street West, Toronto, Ontirio MSH k3. .

Attention: Mr. Aedrew Paton, Q.C.

Dated this 12th day of Novemb.er.-laﬂi.
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and bad, from Sir Claus Maser,

Index does mot now look as if

expenditure, On the other hand
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THE ARTS
| Gallery Round-up/William Packer Haitink’s early arrival at Covent Garden
o S _ . . Antony Thorncroft
S A heavy Crop Of ﬁguratlve art ) There was much mews. gpood with the Average Earnings is still just 7 per cent of

If we are to undérstand any-
thing at all of the lztest palnt-
jng we must look 1o the void,
or rather the not-se-vold from
which it sprang. For though the
painting that has been causing
s0 much exeitement, and Gutier-
ing of cheque books, thege few
years past has been for the most
part figurative—that is to say
concerped with imagery that
refers directly, I at a certain
remove, or- symbolically, ar
grotesquely, to what anyone of
us may recognise in oar experi-
ence of the seen world—it
never been the ease thet such
figuration has in any sense been
revived. There being no revival
must imply a continuation with-
in a common tradition not only
of practice but of standards,
against which it is quite fair to
set what is now presented to us
ta see how geod it is and how

It s0 happens this spason that
while we have all- been pre-
occupied with more obviously
bloek-busting ~  stuff ~ Stebbs,
Matisse, the Torner Prize and
what-hayve-you—ihe private gal-
leries have been full of figura-
tive painting by artists young
and old who have been working
steadily through all the fuss of
abstraction, minimalism, concep-
toalism and now the New Spirit
and the transavantgarde. To
say that their work is exceilent
anmd worth gerious consideration
is not necessarily to suggest they
be shot into the firmament, to
take their place among the new
internationai élite—but it does
no harm to remember that
artists move and develop at
different 7yates, and present
chscurity Is no bar to fulyre
eiwinence. . :

There have been many such
shows, and if John Housion at
Mercury, Peter Coker {Gallery
10), James Robertson (Christo-
pher Hull), June Redfern and
Adrian Wiszniewski {AIR) have
alj by now passed unfortunately
beyond review, others may still
be caught and the pattern looks
set to continue for some time
yer. The most significant per-
haps of those still on remains
at Fischer Fime Art but ouly
until the ¢nd of this week (Nov-

ember 30). Karl Hubbuch was a
Germean painter, contemporary
of Dix and Grosz and Schlicter,
and he flourished briefly in the
twentles, irst in Karlsruhe and
Berlin, then in Parls. But like
so many artists he was con-
strained to reach, only his fare
was 0 be thrown out of work
by the Nazis. He was reinstated
after the war, worked on
through a long retirement, and
died In 1979 at the age of BS.

Interest in him revived some-
what In Germany in the sixties,
and became more geperal in
the seventies as the world woke
up to the Neue Sachlichkeit,
the New Realism in German
painting that developed out of
Expressionism in the twentles.
It hae bécome.clear, through =2
nomber of major intermational
exhibitions in recent years, that
Hobbuch was one of the--most
interesting and gifted of the
artists who figured in that
movement; and yet this is the
first show devoted 1o his work
to be seen in London, and vir
tually the first abroad.

By a happy chance, one of
bis major paintings of that
Weimar period is now hanging
in the Royal Academy, in the
'I‘hyisell:,ly gol{;::iou. D?Iolg;side
works eckmann, ro5z,
Schad, and Sch!lctef-'_ and
Fischers have any number of
siudies that are related and
relevant "to it. For Hubbuch
was the most essentially graphic
of the group (Grosz perhaps
apart, whose work in- any case
was always more overt in its
grotesguerie and social com-
ment) and thus te see his
drawings Is to see the artist
clear and whole. There are
paintings 1on but fine as they
are they hardly move beyond
the condition of study or sketch,
the paint loose and fnid and
freely worked, the brush-stroke
a rapid, cursive laying-in aeross
the surface. The drawings are
alive with the same energy, but
held more tant and sprung, the
harg line of the pencil and the
softer stroke of charcozl alike,
clean, swift and incisive, and

“above all, even at its lightest,

most particular. There are two
etchings downstairs—which is a

: 5

One of Harry Holland’s watercolours at the Ian

Birksted Gallery

slow and careful medivm—both
unfinished, that catch it all.

Which leaves space for little
more than recommendations
here and there. Harry Holland
is showing his new paintings at
the Birksted Callery (37 Great

-Russell Street, until December

22}, with every sign that as he
takes more risks with the work,
opening up the surface, work-
ing less obliquely from his
model, and with less insisrent a
lterary reading.of incident and
social drama, so0 it grows more
oddly powerful, ambiguous and
strange. There is still the eld
pregnant  immobility in  bhis
imagery, most notabie in three
large and uncompromising
nudes, but palette and hand are
lighter now, and soon perhaps
we ghall begin to see in paint
the freer stztement and more
atmospheric space that we
know in the drawings and

prints that Holland has already
shown, quite recenily, with
Garton -& Cooke at the Egdin-
burgh Festival,

South Hill Park at Bracknell
is an art centre and as such on
admirably lively and busy
place, but as with all such
begsts, whether through
thopghtlessness or misplaced
priority. it makes the visual
arts feel insecure and con-
strained to Sght thelr corner
rather top hard, which wastes
money as well as energy. It
has been Ilncky, however, in its
curators, who have long enjoyed
the support of first-rate artists,
and its latest show i5s one of
real distinetion. Jan Potts is
by no means ag well known as
he deserves to be, and until he
showed at Morley eailier this
year, had hardly been seen in
London. He is quite simply ohe

of the best water-colourists now
working in this country, with
an extraordinary command of
scale and weight, which are not
always thought of as the
patural qualities of the medium.
It is by what the artist does. not
by the medium he chooses, that
we should valve his work. and
with Potts it is very much the
case thar “ walercolourist” is
bare description, not subte
condescension at all.

His exhibition is ealled ™ Four
Views " {until January &), and
it includes paintings of the
Carrara Quarries, the Aerepolis,
the landscapes and monuments
on the banks of the Nile, and
the French provineial country-
side.” The Carraras and Par-
thenon works are especially
impressive, broad, free, monc-
chromatic statements of a won-
derful assurance. He asked me
to write a brief note for his
catalogue, and I was happy to
do so.

Karl Weschke's exhibition of
new paintings and retated draw-
ings is in its last week at the
Redfern Gallery (November
30), and agaln we have a case
of an artist whose work is
founded in drawing, and whose
drawings are often the final, the
definitive statements, ty¥ing up
the ends that the paintings have
unravelled, explored and lefr
loose. The pafntings have an
jconic simplicity to them, the
drawings a fine energy. The
far west of Cornwall has kept
‘Wesehke too close to itself for

100 long.
Finally a real and rather im-
pressive  curiosity. Firmin

Rocker was born in the East End
before the Pirst World War,
grew up in Germany between
the wars, and has spent many
years in America, though he is
back here mow. His subject
is the City apd the clty life,
a city inhabited by silent figures
incommunicado, waiting forever
together but apart, as in Hopper
or Delvayx, perhaps for the
train to come. His work is to
be seen at Thelma Watt (until
December 8 — Thursday to
Satyrday 3-6 pm, otherwise by
appointment; 18 Bartholomew
Villas, NW5 - 01-267 9549).

For a city with such lvely
Budapest

musica] traditions,
currently going through an
uncharacteristically  spbdued -

period, The death of Janos
Ferencsik earljer this year
marked the end of sn era in
the Huppgarian capital’s opera
and concert life, and in spite
of the recent re-opening of the
State Opera after four years of
ranovation work, the musgical
amnosphere is one of transition
rather than renewal.

The authorities have decided
not to appoint 2 SUCCESECT at
the Hungarian State Philhar-
monic Orchestra, the country's
prestige ensemble which
Ferepesik ¢irected for 30
years; there is no shortage of
econductors, but a dearth of good
oﬁ:;;s. The two-year-old produc-
dropped from the repertory
because no Hungarian-based
conductor has stepped forward
to take over what was regarded
as Ferencsik's preserve. And the
State Opera jtself—a splendidly
restored jewel in Xialian neo-
Renaigsgnce style—has rum into
technical hitches backstage that
have taken some of the surface
glitter off the restoration
achievement. So in spite of the
pride and joy that the centepary
re-opening has evoked loeally,
the repertory hgs not yet
picked up its artistic momexium,

Each of the productions I

of Parsifal has Dbeen

Music in Hungary/Andrew Clerk

‘A time of change in Budapest

saw on my latest visit, includlng

is. two at the rough-and-ready, all:

purpose-Erkel .Theatre, gave a
similar picture of the company's
current strengths and weak-
nesseg. The chorus work s
uniformly stropg—the succes-
siom of virile polyphonjc
choryses at the end of Act TH
of Khovanshehina left a vivid
impression~—although it iz not
quite up fo the highest East
Europesn standards.

The quality of orchestral
playing was disappointing and
certainiy not up to the standard
expected of a major house. The
conductors’ roster must be
biamed here: after the Srst
short rom of a new production,
performances of amy given
opera seem to change hands
arbitrarily; the musicians go
months, even years, without
playing under a guest. and in
the ppol of house conducters,
none has sufficient force of per-
sonality to galvamdise the playing
out of complacency. Esch of
three recent performances of
Ferenc Erkel's romantic tragedy
Bdnk bdn was given under a
different conductor. and the per-
formance I attended of Madama
‘Butterfiy-—sung, unusually for
the Erkel Theatre, in Italian—
suffered from clumsy direction
of forces pn stage and in the
pit -

The interchangeability of
singers is another factor militat-

ing against the maintenance of
standards. True.. the ensemble
is well-stocked for each area of
the repertory, and the freedom
of leading singers such as Tlona
Tokody and Dénes Gulyis to
pursue careers in the West has
encouraged a respect for points
of style; but it does give
performances 2 hit-and-miss
quality, depending on which set
of principals you happen to
eatch. The preference for per-
forming in the vernacular,
jnitiated nearly a century ago
by Gustav Mahler, may come as
a shock to the visitor, but it
encourages a huge public and
does mot seem 1o compromise
artistic success. Indeed a Hun-
garian-language Caormen ip-
spired a degree of commitment
and communicaton lacking in
an Italian-language Simon
Boccanegra, even though the
Carmen in questiop (Tamara
Tak&ces, making her local debut
in the role) had the kind of
earthy appeal and deep expan-
sive timbre sugpgestive of a
Hungarian rather than a
Spanish gypsy.

The Khovanshchina produc-
tion by Andris Békés had been
gpecially restaged for the open-
ing weeks of 1the main theatre's
new season. The single set,
making a virtue of technical
necessity, was spare, represent-
ational and evocative, but with
the costumes we were back to
the multi-coloured folksiness of

well-worn East European opera-
tic_style. Certainly they were
out of keeping with the atmo-
sphere of relentless suffering
and conflict that provides the
thread of the drama. The cast
was new and uniformly strong,
with an Ivan Khovansky of
physical and vocal stature in
Ferenc Beginyi.

But the edition of the score
was not new. It is not just that
the Rimsky-Korsakov archestra-
tion was used, with its unidio-
matic decoration and cake-
layers of instrumentation; no,
these were the same parts used
by Issay Dobrowen when he
conducted the Hungarian pre-

‘miere of the work in the State

Opera in 1936, with gigantic cuts
wrecking the continuity of the
plot, removing several impor-
ANt scenes {such ag the second
appearance of Marfa In Act
Two, the beautiful Act Four
interlude, the departure of
Galitsin as well as the custo-
mary deletion of the role of
Susanna) and ending on the
most vulgar Romantic orches-
tral flourish., Nothing could
have been more detrimental to
an appreciation of the scale and
eriginality of Mussorgsky's

achievement.
After thati experience, Bdénk
bdn afiorded nothing but

pleasure, Hungary's slim tradi-
tiont of opera composition began
in the mid-19th ceatury with

Ferenc Erkel, who incorporated
the lilting rhythms of the Hun-
garian verbunkps, or recruiting
music, into an Ttalianate opera-
tic form. It is easy to be pat-
ronising about an opera that
boasts little sophistication and
has not found a market outside
its country of origin. But I
found Bdrnk bdn's direciness
and lack of pretension un-
usually affecting.

Iis theme, taken from one of
the great historical dramag in
Hungarian literature, is the life
of a Hungarian nobleman,
whose authority, as regent dur-
ing the king's absepce, is chal-
lenged by the foreign-born
queen and her eopurtiers. Erkel
shows a rare degree of humanity
in his projection of Bank's
courage in adversity, and the
duet in Act Two between Bank
and his wife Melinda, who has
heen violated by the queen’s
brother, sums up perfectly the
heroie-tragic teraperature of the
score. Bank was sung by Béla
Karizs, a temor of Otello pro-
portions, and Melindz by Kata-
lin Pittia, a young soprano who
should go far with her hypnotic
stage presence and bright
febrile voice. The score includes
a part for the Hungarian gypsy
dulcimer or cimbalam. I would
be glad to hear the opera again
—more than I can say for
several better-known representa-
tives of folk opera in the Czech
school.

chairman of the Royal Opera
House, Covent Garden, when he
introduced the 198384 annual
report vesterday.

On the credit side Bernard
Haitink is taking up his appoini-
ment ag music director, in
suecession to Sir Colin Davis, a
year earlier whan planned, at
the start of the 1987 season, and
is being joined by Jeffrey Tate
as priocipal conductor of the
Roval Opera, from 1536, and by
Eva Wagner-Pasquier as the
first opera director in the
history of 1he house.

Lezs positive were Sir Claus's
conciusion thart the Priestlev
Report, which last wvear gpave
Covent Garden a fairly clean
hill of health and recommended
maore cash over three vears. was
not being implemented by the
Government.

Extra money was forthcoming
In the financial year under
review, enabling Covent Garden
to break even or a lurnover of
£20.9m, but Priestley's sugges-
tion that aid for the next two
years should be raised in line

it has been taken up hy the
Government. Although  its
overal! arts budget has been un-
expectedly increased by £20m
in the 198586 expenditure
fipures, released earlier this
month by the Treasury, 1ke
rumours are that the A:_'ts
Ceuneil, when it receives ijts
graat next month, will not be
able to raise its support 1o its
clients at all generously, and
that Covent Garden will be back
to pleading finaneial stringeney
in its annual confrontations
with the Press.

Covemt Garden is trying to
implement Priestley’s sugges-
tions of cutting costs by 600,000
in two years' time, and 1ihe
appointment of Eva Wagner-
Pasquier is in response to his
eriticisms that financial controls
ought to be more striclly
“ largeted.”

Sir Claus is keen 1o raise
revenuy rather than to concen-
trate on reducing costs 1o avoid
a2 deficit. He reporied a sub-
stanlial rise in sponsorship
from companies and Friends of
59 per cent, to £1.5m, but this

this money has financed vir-
tually all the season's new
productions: all but £200,000 of
the £677,15% cost of new opera
productions and refurbishments
came from sponsorship. and in
ballet the preporuon was cven
higher.

Most of the new productions
were brought im [rom other
opera houses but this does not
pecessanly  cut  the eost—
Esciarmonde, with Joan Suther-
land, which e¢ame f{rom San
Francisco cost £72.857 to mount
while Covent Garden's own [
Capuleti ¢ ! Monteechi cost
£680,421. Generally the opera
productions were much less
expensive than in comparable
houses abroad,

One disappointment of the
scason was the steady decline
in ballet audiences—down {rom
92 per cent in 1879-80 (o 85 per
rcent last season. Covent Garden
i% to vary its projramming more
to meet this preblem. Opera
attendances in 1953-81 were up
5 per cent, at 89 per cent of
capacity.

Hallé

Orchestra/Barbican Hall

The Hallé Orchestrz, who visi-
ted on Sunday with their new
principle conductor Stanislaw
Skrowaczewski, should be
please with him; and what Is
more they sounded pleased. The
evidence of alert rapportw as
everywhere, from the rocketing
start of Strauss' Dom Juer
through a lightly sprung Beer-
hoven Seventh. Even without
calling in extra double-basses
== prudence usually dictates
that in the Barbican — the
Hallé strings were excellently
balanced, clear and sauve; the
well-tuned winds have charac-
ter, and the brass revelled In
the Strauss without sacrificing
warmth. I think the slightly acid
prominence of the trumpets in
forte was a 4trick of the
acoustics.

In short. all is wvery well
indeed with this orchestra, and
in Skrowaczewski they have a
musician of civilispd taste and
imagination. Dom Juan was
properly exciting, but delicately
inflected—no reai whooping—

Pavid Murray

and with a boldly held-back
middle section thar conveyed
subcutaneocus languor. The
highest points were airborne,
but set off acgainst many fine,
genuinely soft passages of the

same expressive precision.
Noisier performances rarely
caplure that mereurial,

dangerous quality.

The Seventh Symphony of
Beethoven offered a feast of
quiet playing: there are London
orchesiras who could profit
from the lesson. There was
weight and fire in the big 1utri
paragraphs nonetheless. But
the long inlroduction was sus-
tained beautifully  without
melodramatic suspense, and the
Vivace itself danced HNghtly,
the Allegretio moved as pur-
posefully in softo voce as in its
firm oratory, and the Scherzo
— taken at brilliant speed —
had more sparkling pianissimo
thanr any peformance I've heard
in some time. It contrasted the
better with the Finale, all
lithe energy without violence.

It was a distngulshed perform-
ance, and il was received with
delight.

Between Strauss and Bcoet-
hoven came  Srymanowskl's
Violin Concerta No 1, with
anolher Pole as soloist, Wanda
Wilkomirska. She has some-
thung like propnetary nights by
now 1 that extraordanary
piece, Srymanowski’s  most
captivating single work, Her
every phrase has  blazing
anthority, and far up 1n the
ledger lines—where the solo
violin spends most, of its ime—
she commands a wone of intense,
piereing sweetness. {(Two or
three times early on, she edped
a little sharp. but it didn't
hurt). Around her the orchestra
bubbled, flickered and soared in
Szymanowski’s phosphorescent
scoring—thoucgh 1 fancy that
Miss Wilkomirska could project
the whole substance of the
Concerie single-handed it
required. It is just the kind of
reckless identification that the
work demands and deserves.

Liz Robertson/Ritz

Michael Coveney

The Rirz dinipg room s
indeed a splendid restaurant
although not, as I have had
occasion to observe before, the
most ideal spot for cabaret.
Even tougher then, for Liz
Robertson, ap accomplished
musical actress but not one asso-
ciated with that special gift,
born of temperament and years
of experience for “ working =z
room,” Ms Robertson is noth-
jng If not brave and she com-
pletes a shert engagement in
Piccadilly with further appear-
ances this week at 11 pm to-
morrow night and on Friday.

She first came to pgeneral
attention in the London produc-
tion of A Little Night Music by
Stephen Sondheim. The break-
through, however, was the
revival six years ago of My Fair
Lady in which her spirited Eliza
rekindled memories of Julie
Andrews—from whom she is
neither physically nor vocally
dissimilar — while simultane-
ously announcing an individual
talent. The process of consolida-
tion has proved difficuit. despiie
television work, 2 West End
return in The Mitjord Girls (a
dreadful] show) and a Broadway
debut.

This Jast was Dance A Little
Close, a musical by her husband,
Alan Jay Lerner, to a score by
Charles Strouse, It flopped badiy
in New York, but it contained

several fine songs. The tltle
sobng, reminiscent of, though not
superior to, *Dancing in the
Dark," by Schwartz and Dietz, is
an insinuating, agreeable
melody with clear romantic
iyrics. At the Ritz, Ms Robert-
son sang it  beautifully,
lustrously: far happier with
this, one felt, than with Carly
Simon’s “ ¥You're So Vain” or,
for that matter an over-pointed
version of Sondheim's *“Can
That Boy Foxtrot " Irom Follies.

The personality is fine. The
problem is that this is a stage
act and not a cabaret one. The
stork microphone gesrures and
unfocused remarks o the
audience — the patter could
certzinly be tightened up, if not
dispensed with altogether—are
a little unfortunate.

Mind vou, Friday night's aet
was marred by some truly ap-
palling behaviour at one of the
tables. After several discreet
hints, a firm request for a little
more hush was met with an
invitation te your correspon-
dent to remove his jacket and
slep outside.

The show went on, with con-
soling items by Lerner and
Loewe and Cole Porter, Ms
Robertson had opened with the
title song from 2 pew album
(VIP Records, E3004), " Some-

Liz Robertson
body's Girl,” a defiantly foot-

stomping monogamous song,
Iyrics by Lerner and music by
Gerard Kenny, in which a
woman in love declares herself
to be “ permanently out of the
swim,” Perhaps this sentiment
is a litle submissive for con-
temporary taste, but it obviously
defines the 1mage Liz Robertson
is now apxious to project: that
of classily fresh-faced chan-
teuse sliding easily and con-
tentedly inte musical early
middle age. It is a tacrie which
might well pay off but which
will undoubled!y also narrow
her artistic horizons.
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0pera'5éhd Bé\ilét

ar, Benjamin Brit-

e Ramonen,
ten's Let's Make An Opera — an en-
tertainment for young people con-

amwsbﬁ%.ﬂ.m.
LONDON

whighin.‘l’ohnt&nr'seleggnt?mdub

neweomers &< Jean Rigby, Meryl
Jones; Peter Robinson conducts.
ormances of David

title role, end of Patience, the ENO's
best attempt yet at Gilbert and
Syllivan.

Ballet
Sadler’s Wells, Rosehary Avenue: The
London Conl Dance Thes-

Tteis ing all week, inchuding
& new triple bill (Tue, Wed) which is
well watching. _

WEST GERMANY
Oper: Don Giovanni
with Stafford Dean singing Leporel

on
Pahlp Nernda's drama Denth and
Giory and describes the life of Joa-
.quin Murieta, a Chilean immigrant
in California. it is produced by Hans

and has Allan Evans in

opera house reopened this month
with a new production of Don Gio-
vann by Goren Jorvefelts. Cav and
Pag stars Eva Randova, Julia Con-
well and Kimmo Lappalainen. Also
this week Idomeneo and Die Lusti-
gen Weiber von Windsor.

Munich, Bayerische Steatsoper: This

Natwig. Puccini's two one act operas
. 11 Tabarro and (danni Schicchi with
Marite Siatinaru and Piero Cappu-

cllf close the wieek
NETHERLANDS
Carre Theatre. Swan

Lake danced by the Romanian State

Ensemble {Mon). (225225).
Amsterdam, Stadsschouwburg. The

National Ballet with worls by a new

generation of

ers (Tue,
Woed, (also matince), Thur). (242 711).

Eindhoven, Stadsschouwburg: ‘The
Netherlands Opera production of
Doa Giovanni, with John Broechel-
er in the tjtle role and Roberta Alex-
exder and Ashley Putnam in other
leading . parts: The Netherlands
Chamber Drchestra and the Opera
Chair under Edo de Waart and Ed
Spanjaard, with the National Eallet
{Sat). (117555).

Stadsschouwburg: The

m gnd Adriaan Van
Limpt: the Amsterdam Philharmon-
ic apd the Opera Choir under Chris-
tian Badea, with dancers from the
National Baliet {Sun, Mon) (242311),
Repeated Thur in Heerlen, Stads-
schouwburg (716 667).

ITALY

Cosenra: Teatro Comunale Rendano:
Dpnizeiti'’s Don Pesquale, conducted
by Romano Gandolfi (Sat, Mon,
Wed). (23971).

Bologna: Teatro Comunale: The Opera
Season o) bere on Thurs with
Gluck's Armide conducied by Alan
Curtis axd directed by Filippo San-
just, sung by Raina Kabaivansks
Robert Gambill and Jefrey Thomas
(222093},

Trieste: Teatro Verdi: Puccini’s Mac-
am Butterfly with Marion Vernett
Moore, conducted by Balde Podic

and by Maurg
(Sun, Tues, Wed). (83 1948).

Rome: Teatro dellOpera- The Season
opens on Tuesdey with 2 new pro-
duction of Mozert's Don Giovanni
by Jerome sevary and with scenery
end costumes by Le Bois. Sitvano
Carroli {Don Giovanni) Mariana Ni-

colesco and Brumo Pola (also Thurs).
(48 1753).

Turin:
opera, I Due Foscari, eonducted by
Maurizio Arena and directed by Syl-
vano Sussotti with Renato Bruson
and Nieola Martinucei on Sunday
(at 3pma) and Thurs {548000).

TOKYQ

Gagakn (Japanese ancient music and
. c ial

dance). music and
dance of the Imperial Court of Ja-

pan, criginally

sic of Persia and India, was intro-
duced into Japan io the 8th century
from China and Korea It is often
periormed at Shinto shrines and
Buddhist temples and the music is
still regarded as the preserve of the
Imperial Court. National Theatre
{923401% or any Playguide).

NEW YORK

Metropolitan Opera {Opera House)
The week includes James l.mnl
conducting the premiere of Simon
playing ¥ Wipaweth sr‘;uldose : ad
erdi's , in ad-
dition to the repertoire of Il Bar
biere di Siviglia conducted by Silvio
Verviso with mezzo Julia Hamari
and baritone Leo Nucei, Manon Les-
caut conducted by Nello Santi, as
well a5 Jean Pierre Po: s new
production of La Clemenca di Tiio
conducled by James Lavine, Linctln
Center (3628000). .
New York City Ballet (New York State
Theater): The 8lst season opens
with a tribute to Balanchina

chine, Robbins and Martins chore-
ography. Lincoln Center {8705570).

CHICAGO

Lyric Opera {Civic Opera): J. Patrick
Rafert is Figaro and Kathleen Kuhi-
meann is Rosina in 11 Barbiere di §i-
viglia as Eva Marton continues in
the pew production of Richard
Sh'auss's_mDie Frau ohne_Schﬁn,
along with Carmen starring Alicia
Nafe and Maurizio Frusoni as Don
Jose. (33232244).

VIERNA

Stantsoper:  (5324/2655).  Richard
Strauss Salome conducted by Mund
with Roberts, Hesse, Slania, Weikl,
Kasemann, Terkal, Sramek and
Christian (Fri, Mon). Tristan und
Isolde condueted by Leinsdorf with
Ligendza, Fassbfader, Kollo, Sotin

sanek, Borowska, Vance, Winsaver
and Gonda (Sun), The Mutergcker
choreographed by Grigorowitsch
and conducted by Richier with Siade

(Wed).

Votksoper: (5324/2857). La Bohéme
eonducted by Marzendorfer with
Radek, Irosch, Dallapoza, Boesch
and the Vienna Boys Choir (Sat,
Tue). Janacek's Aus ginem Tolen
haus by Zagrosek with
Ottenthal, Sobota and Schreibmay-
er (Mon, Thur). The Merry Wives of
Windsor conducted by Boncompapni
with i'lollidny. Elias, Szep and Malia
(Wed).

Tang Yun/Wigmore Hall

Tang Yun is a violin prodigy
from Shanghai whose early
career was wnterrupted by the
Cultural Revolution (alter play-
ing concerios with the Peking
Philharmonic she found herseif
suddenly in the back desks of
the Peking Opera orchestra).
Stnce arriving in the west she
has studied with Galamian and
Menuhin, and has appeared on
the South Bank. Her recital with
Craig Sheppard on Wednesday
was her second in London, after
her debut in May last year.

The performance she gave of
Beethoven's last violin sonata
op.98 at the start of her pro-
gramme (which ended with
Ysaye and Prokofiev) aroused
in me only an intense desire to
hear again the stropg, c¢lean
tines of Zukerman's playing of
the same sonata a few days
before. Miss Yun's rich, soulful
tone, underpinned by an
unremitting fast vibrato, I quite
spon found excessively irritating

and wholly predictable. But
that was a minor matter com-
pared with her phrasing, in
whose shape and direction she
was mostly at sea: every other
phrase simply fell apart at the
seams. There is much more to
a Beethoven violin sonata per-
formance than playing attrac-
tively and determinedly through
the notes.

More than anything it sounded
like a performance which
urgently needs—perhaps like
Miss Yun herself—at this stage
0 get out from under tLhe
thumb of teachers, and find i1s
own original inspiration and
energy. She ended her first hati
with an  enthusiastic but
entirely undistinguished account
of Chausson's Po2me—notable
for its unrelenting use of
exaclly the same full-blooded
fast vibrato as we had just heard
in the Beethoven. On December
9 she plays the Chaikovsky
concerto at the Barbican, which
should be a revealing
encounter.

INTERNATIONAL GUIDE
TO THE ARTS
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Anglo-Irish
squabbles

A WEERE, as a former British
Prime Minister once said, is a
long time in politics, and few
weeks can have scemed ionger
than the seven da¥s which have
passed since the AngloIrish
summit at Chequers last Mon-
day. A meetinz that seemed
to produce a realistic commu-
niqué, which the promise of
more to come, has since given
way to mutual recriminations.
It is ime for both sides to pick
up the pieces.

To start with the British: Mrs
Margaret Thatcher made a mis-
take and probably Mr Douglas
Hurd, rthe Northern Ireland
Secretary, as well. It was wrong
of the Prime Minister to reject
what she called the three pro-
posals in the report of the New
Ireland Forum in words that
have since gone down in Irish
Mythology as “ out, out, out.”

Mutual appreciation

As Mr Peter Barry, the Irish
Foreign Minister, has pointed
out, the forum produced not
* proposals " but * options " for
the future of XIreland. Not even
the options were meant for im-
medate application. Quite the
most important secton of the
forum repert was the analysils
and the recopnition that the
Irish Republic, too, will have to
change its attitudes to the North
if there is to be a settlement.
For that it will take time and a
mutual appreciation that
London and Dublin will have
to work together. The summit
discussed just such questions.

Mrs Thatcher also has a tone
of voice sometimes which may
be well understood by British
ministers and officials, but
which may be a bit much for
Irish sensitivities. There can be
no doubt that she has given
some offence.

Mr Hurd gave offence when
he said at a press comference
in Belfast last Wednesday that
there was no possibility of the
Irish Republic having an execu-
tire role in the affairs of the
North. That is true for the pre-
sent. but it may not always be
so. It was tactless of the Secre-
tary of State to stress it 50
gratuitously, especially when
the subject bad not been men-
tioned in the communique.

‘Yet the Irish are pot entirely
blameless either. Mr John
Hume. the leader of the mainly
Catholic Social Democratic and
Labour Party in the North,
attacked the communiaue with
undue savagery in the House of
Commons last Tuesday—quite

Pensions

prnbably against the advice of

the Irish Government. The
SDLP js an essential partner
in any settlement, and it is
foolish of Mr Hume not to re-
cognise that Mrs Thatcher has
begun o move.

Beyond that, there are the
political problems in Dublin.
The ideological differences be-
tween the twp main parties—
Fine Gael which governs in
coalition with the Labour Party
and the opposition Fianna Fail
—are wot all that great. But
what sticks out a mile is the
personality clash between Dr
Garret FitzGerald, the Prime
Minister, and the opposition
leader, Dr Charles Haughey. Dr
Haughey poured scorn on the
comunique almost before it was
written, even though he had
been a party to the forum
report.

That is bad for Yrish politics
and bad for AnglolIrish rela-
tions. The Irish should not for-
get that there Is a fairly
prevalent belief in London that
no Irish government is capable
of holding tagether for long and
that, therefore, there is little
point in trring to do business
with the Republic. It would
help if the Irish parties could
show a measure of consensus on
the Irish question.

In business

The recriminations of the 1ast
few davs, however, could still
prove salutary If there Is a
genuine willingness tp repair
the damage and to realise how
much is at stake, Both Mr
Barry and Mr Dick Spring. the
deputy Irish Prime Minister,
have made sensible eEnrts to-
wards this end.

Mr Barry said in a speech
last Friday that the Irish people
had to choose whether they
wanted emotional gratification
or real progress in Northern
Treand, and there was no doubt
where his own preference lay.
The Irish Government, he
claimed, is “now in business
with the Britdsh,” even if it
could not make promises of
suecess,

That is the heart of the
matter. The Irish have moved
in that they no longer have a
policy bas2d solev on unifica-
tion. _And Mrs Thatcher has
begun to engage herself i a
search for a settlement other
than the status que. It would
be madness for any constitu-
tional narty to seek to under-
mine that coming together.

industry

fights back

BRITAIN'S pensions industry is
preparing itself for a long
winter of discontent, with at
least three major areas of argu-
ment. First. the Socjal Security
Bill {which had its second read-
ing in the Commons last night)
has started on its way through
Parliament, and is being
opposed by some employers.
The Engineering Employers’
Federation has attacked two
proposals In the Bill; the plan
for a 5 per ¢ent maximum com-
pound revaluatdon of early
leavers’ frozen pensions-—it
arpued that the ceiling should
be no higher than 3 per cent,
noncompound—and the provi-
sion for a public register where
company pension schemes could
be inspected.

Second, the period for formal
commenis on Mr Norman
Fowler's discussion paper on
personal pensiong closes this
Friday. This paper is planned
to open the way for a further
pensions bill next year, giving
all employees the right to opt
out of occupational and State
earnings-related pension
schemes. Some trenchani com-
ments can be anticipated from
the pensions establishment. Pru-
dential Assurance has already
announced a £400.000 advertis-
ing campaizn to put over the
view that the Government is
being too radical, and may be
running the gisk that employers
will be templed to pull out of
the whole compiicated and
expensive business of running
(and paying for) occupetional
pension schemes.

Tax relicf

The third dehate, over tax,
could surpass the other two in
scale and bitterness. The big
life offices are conscious that
they let AMr Nigel Lawson
abolish 1ax relief on life assur-
ance premiums in his Budget
last March almost without a
figt- In fact many life meh
privately accepted that such tax
relief was indefensible. but th
are concerned that thelr mld
responge should not lead the
Treasurvto think they are a soft
touch in other ways. They are
certainly resolved to ficht. along
with representatives of the occu-
pauonal schemes, for preserva-
tion of the tax privileses

These debates are being con-
ducted in separate compart-
ments. This is pardeularly un-
fortunate in the case of lax,
which happens ta fall within the
orbit of the Treasury while pen-
sion schemes themselves are the

responsibility of the Depart-
ment of Health and Social
Security. The role of tax relief
is crucial to the whole question
of pension schemes, right down
to the level of the personal pen-
sions salesmen whose standard
opening sales piteh is: * Do you
want to save tax?”

Occupational schemes can
offer good value 10 the finan-
cially unsophisticated employee.
They are to be encourazed so
long a5 they are not designed
unduly to interfere with the
individual needs and mobility
of the scheme members.

Yer present tax arrangements
have created a serious distor-
tion in the fiseal strueture, to
the extemt that large volumes of
savings are artificially attracted
into pension tax shelters rather
than being directed into more
normal forms of investment.

Two clear judgements ¢an be
made at this stage. First, it is
wrong that companies should
treat their pension schemnes as
devices to trap thelr emplovees
on penalty of losing most of the
value of frozen benefits if they
move to another job. The
Engineering Employers' attempt
to limit revaluation t0 3 per
cent is particularly misguided
in this respect. The pcint was
recognised yesterday by Prof
Peter Moore, incoming president
of the Institute of Actuaries, in
his inaugural address to
members, " The argument that
the pension industry was built
up to provide an employee
reward system for life-long
service no lopger cuts much
jce,” he sald,

Second, the existing tax bene-
fits are too widely spread. That
highly paid senior executives
should make extra voluntary
contributions into pension plans
50 that they ean claim tax-free
lump sums on reifrement has
little to do with pensions but a
great deal to do with tax
avoldance.

One of the central issues in
the debate is the extent tfo
which limited reforms, in areas
like tax relief and early leavers’
rights, are possible without
endangering the whole occupa-
tional pension scheme strue-
ture, The Government, a2s part
of ils general attack on tax
distortions, is justified im re-
viewing the pensions industry’s
privileged position. It should
he possible to reconcile well-
Judged reform with a continu-
ing role for occupational

pensions.

The law begins to bite

HE HIGH Court fine of

£900,000 ievied against the

Transport and General
Workers® Union yesterday for
refusiny to hold a strike baillot
in the now-setiled Austin Rover
pay dispute shows how tough
the effects on UK trade unions
of the Government's labour laws
ean be in practice.

Leaders of the TGWU have
signalled their readiness to
defy the courts. But is this now
typlcai of British unlons? Or
is what Mr Tom King, Employ-
ment Secretary, calls a *quiet
revolution” in UK industrial
relations already under way?
Consider the following:

@ Growing case law (see table)
shows widespread compliance
with court findings in labour
Iaw actions.

@ Esarly cases show perhaps
surprising but growing em-
ployer readiness to use the pro-
visions of the 1984 Trade
Unlon Act which calls for
secret ballots before any form
of industrial action.

@ Unions art local level are
increasingly co-operating with

ballots about maintaining
clogsed shops, despite TUC op-
position.

@ National union leaders are
forging ahead with plans to
hold bailots to test their mem-
bers” support for political
funds. These are reguired
under laws with which they
are pledged not to co-operate.
@ The electricians' and the
engineering workers' unions
are trving to take = the offer
of Government money to fund
postal ballots—and the white-
collar ASTMS is trying to get
the TUC to change iis minds
and allow 2all unions 10 use
these funds.

@ Mr David Basnett. of the
municipal workers, is calling
for a “ major review™ of the
TUC's policy of opposition to
the law and for the first time,
the TUC itself admits that iis
policy is “ under pressure.”

The Government and em-
ployers see this as clear evi-
dence of change. * There are
definite signs that unions are
changing their attitudes,” says
Mr King. “] think there s a
possibility of an  overall
change,” says Mr Parry Rodgers.
personnel manager of Plessey.
Mr Rod Thomas, deputy social
affairs director at the Con-
federation of British Industry,
says that " it's becoming in-
creasingly eclear that trade
unions ecan’t ignore the law."

Publicly, many uhjons—
especizlly on the left—disagree.
Mr Walter Greendale, chairman
of the TGWU, =ays his union
will stand by the TUC's policy
of oppositionn. Mr Jimmy
Knapp, of the railwaymen, talks
of * closing ranks " Tound TUC
policy, and dces pot agree that
change is in the air. Even some
on the right, like Mr Rey
Grantham, of the whitecollar
union Apex, Qo not believe that
the TUC will change its present
policy.

Privately, one leftaving union
official admits, “ Behind a2 lot
of the bravado is a feeling that
in reality there will be change.
But I don't think it is going
to come quickly.”

Gone are the days of the big
bank appreoach to the legal

By Philip Bassett, Labour Correspondent

BRITISH TRADE UNIONS

EABOURLAW UNDER THE TORIES

THE MAIN CASES

Date Case Cause Resule
March 1981 Wrilkes PCA Data Supplics v NGA  Picketing Injumczion; complied
May 1921  Chloride Batreries v TGWU Picketing Injunction: eomplied
Aug. 1981  Mersey Docks & Harbour ¥y TGWU  Picketing Infunction; complied
Nov, 1781  Lawrence Scott v AUEW members  Picketing Injunction; complied
July 1982 Merkur Island Shipping v Laughton®  Blacking Injunction; resolved
Aug, 1982  Express Newspapers v NGA Secondary action Injunction; resolved
Sept. 1983  Stockport Messenger ¥ NGA® Secondary picketing Injunction; seques-
tration; complied
Oct. 1983 , Mercury v POEU™ “ Political ™ action  InJunction; complied
Oct. 1983  Shell UK v TGYWL* Secondary picketing Injunction; not
proceeded
Jan, 1984 BPCC v Sogat™ Blacking Injunction; fine paid
(by BPCC employer)
Mar. 1984 Dimbleby Newspapers v NUJ* Secondary action Injunction; not
P
Mar. 1984 :a&:n(a\f' fr::L iBr:;rd v Secondary picketing In]l.lnctc:ld!. not
April 1984 Read Transport v NUM (S, Wales) Picketing Injunction; seqsies-
. tration; pending
Oct, 1984  iHord v GMBU Secret ballots Injunction; complied
Nov. 1984  Austin Rover v 9 unions® Secret ballots Injunctions; not
' R pending

* Key cases listed by DE-

reform of indusirial relations,
epitomised in Labour's unsuc-
cessful 1968 “In Place of
Strife " inpitiative, led by Mrs
Barbara Casile, and in Mr Ted
Heath's ill-fated 1971 Industrial
Relations Act.

Insiead of these wholesale
reforms, this Government is
taking a more subile line, leav-
ing it to emplovers to use as
they wish the complex tools of
the 1980 and 1982 Acts 10 spnare
the unions.

Both sides of industry are
still cautious about the use of
the law. A {forthcoming sur-
vey of both managers and
trade unions by the Epic
communications group shows
a prowing belief among both
that court iatervention in in-
dustrial relations is unhelpful.
Mr Patrick Elias, a labour law
barrister, says that “no com-
panies like 0 deal with law-
yers if they can possibly help
JL“

Yet. with slim prospects of
Labour soon returning fo
power, and growing use of the
counts, the law looks set to
stay, " A year or 50 ago,” says
one senior private sector per-
sonnel manager, “most indus-
trial Telations managers would
have taken an almost ideologi-
cal Hrne that vou don“t want the
law in industrial relations, Now
they're saying that the law does
have a role to play.”

The exact role that the law
should play, however, is con-
tentious. Mr Roy Sanderson, of
the eleetricians’ union EETPU
—seen by many employers and
ministers as the new model
union—is scathing about the
Government's first two labour
laws, the Employment Acts 1980

and 1982 “ In the last five vears -

the Government has squandered
a public mood of realism in
industrial relations. Instead of
utilising that, they have created
an anti-union vendetta, settling
old scores.” Mr King vehemently
denies this, insisting that the
Government was simply trying

Sourze: Department of Employment

to reset the balance which had
Upped too far the unions’ way.

But it is the pre-strike baillot
cases broughr under the 1984
Act—s0 far, by only three com-
panies: Iiford, Safeway and
Austin  Rover—which  have
started to crystallise opinion,
partly hbecause, as both Mr
Knapp and Mr Graham Mather,
policy head of the Institute of
Pirectors. unusually agree, they
require unions to do something:
hold ballots, or face the con-
sequences in court. .

Austin Rover's action is
widely regarded as the most
important — primarily because
the court case against the unions
for failing to hold a ballot
played a significant role in the
coliapse of the strike.

“I'm obviously very much
encouraged by the evernts at
Austin Rover,” says Mr King.
“There isn't going to be another
car park meeting without people
having thought pretty hard
heforehand whether they are
going about things in the right
way." Mr Roy Lewis, senior re-
search fellow at Warwick Uni-
versity's indusirial relations
unit, says: “It's a good illustra-
tion of the actual use of the
law by employers to achieve a
particular IR result.” Mr
Mather claims that *it wil have
2 very significant impact in
adjusting hehavigur right down
the lipe.”

Main provisions

Employment Act 1980
—limits plckem. 1
—restricts secondary action;

- THE LEGISLATION

Not evervone is so sure. When
asked if ths case would have an
impact on future BL disputes,
Mr Jack Adams, convenor at
the company's Longbridge plant,
sass: “T would not think so—I
would certainly hope not.™

The company's decision to
press a charge of contempt of
court against the TGWU, even
though the strike is over, is
also slgnificant. There are sug-
gestions in some quarters that
the company is politically mot-
vated, and that ministers
would like to see an early dis-
play of the law's power against
the country’'s largest union;
but other ministers are thought
{0 be wary about the action,
lest it should backfire.

Another suggestion made is
that Austin Rover could not
allow the TGWU to mount an
attractive recruitment plat-
form as the only union which
supported workers in BL; in
particular, given the help of the
AUEW engineering uaion in
resolving previous BL disputes,
it may be that the company
could not give the TGWU an
advantage over the AUEW.

Managers In the companies
which have taken action under
the balloting law report 2 rash
of inquiries ahout it from other
firms. “It's a path other

employers' will' tread,” prediets’

one, though academics such as
Mr Bob Simpson, law lecturer

—gives greater protection agaipst elosed shop;

—provides Government money for union baliots.

Employment Act 1982

—secret ballots on closed shop;
—umions hecome liable for damages of up to nso.m pet case.

Trade Union Act 1984
—hallotz before strikes;

—elections for union executive commitices;
—ballots to retain nnions' pelitical funds.

Tnslewﬂhap!elmtatlhrmmlg

-can do-if they are to protect

at the. Imdon Schoo] of
Economics,. are less sure.-In-
deed, mmemployerswho “con-
fidently predict a- general

increase in the use -of the law

are less certain when asked
whether they would take such
action themselves if necessary.

But companies in the thick of

legal action over bhaliots .also -

feel that there is a change in
union attitudes. * On the basis
of our experience,” says one
manager invoived, “ the -more
moderate unions are recognis-
ing—at a very senior level—
that they have got to live with-.
in the law as it stands.”

A private sector- employer
who has not yet taken any I
-action over ballfing em
sises its force as a deterrent:
M Unions. have. been impiessed . jn

the fact that many em- .

ployers are willing initially to
quote the law to them, saying
meywultakeacunn;asnkmd
of bargaining point.”

For the unicns, hving within
the law may force a modifiea~
tion of the TUC's policy—estab-
lished at a special conference
of union executive committees
in April 1982 at ‘Wembley,
north London— of whoiesale
opposition io the Gwermnent‘s
labour laws .

So . far, .moves to rev:ew
Wembley "have met. vdth:short:

shrift:~bub-ome: unien ,oiffiala.
will..

says: 1 assnme @

verything -
come to a head at the next Can-

gress™ in Blackpool nest Sep-
tember. Before then, ‘opposi-
tion looks likely.to be under-..
mined piecemeal by such -de--
cisiopns as that ef the EETPU
to apply for Govemment money
to fund postal Bal

Unions making these moves
argue there is ‘Dttle else- they .

members’ interests, Asked
whether the AUEW would defy
TUC policy en =not taking
money for ballots if'a-proposed
ballot of members decides. in
favour. Mr Gerry . Russell,
AUEW exeeut:ve member.

‘the courts: as last year

'eumir.: Legislative wﬂaum

t‘rom ‘the Government iz still on
“While-nothing 1n the-péew
laws can preveunt 'employers
if- thet have held

from
" a_ballot on it, and are-taklng -
‘action

ageipnst  their —-owh
employer—though. normal .re-

-medies of dismissal for breach’
- of confract are still avallable to -

nmnasamem: — the Govern-
's bellef is that the stain.
ton' p -of secret haflets
before strikes will change shop-
fioor attitudes angd practices.
If pot, then the prospect of
making .unions’' legal immuni-
tiez from civil action dependent
on o g agreed procedures
w-roughly akin to  West Ger-

mm‘s legajly-h!ndm - agree-

.gtill in the back-

.gmund thaugh at. present -it is

merely being considered, and
?;. appueaﬂon 10 workers

al services, -
'I'he .ﬁng against the TGWU
may polarise the unions, though

.thers are already signs -that
- some of the TGWU's powerful

regicnal officials are becoming

Inereasingly  dissatisfied’, wlth

the unlon’s blanket bnrcqttd_r.-f
. Gis-
pufe between the Mesdeager
newspapér group and the NGA
print wunion showed, the .in.
exorable proces sof the- courts
is difficult for even the. most

" militant unions to resist.

H‘hateg::i th%h outcome of. u‘::
o ange
%gg on, ‘the unlon&m:g Mr
Tezry D » AUEW preslident,
pointed uut last week. )
“The pressure is on the unions;
the Government and employers
.4rd | confident. “Ir -certalnly

looks as though these laws -are
going to take us forward into a

.more orderly world in-which it
-is quite clear, ss the wvarlous

cases establish the case law, that

'pmle will see more ‘elearly

‘where they " stand and ‘what

their duties and responsxbﬂmes
are,” says Mr King, -

- “I shall think that that

not 2 small contribution tws.rd!

ordérly Indusirlal relatmns in

. Bnlam."

Phoenix

too frequent

For the third time, Phoenix
Securities, a small 2nd discreet
firm of financial advisers, has
helped assemble one of the
deals that are changing the face
of the City's securities business.
The amalgamation of Laurie,
Milbank and Simon and Coates
with Chase Manhattan follows
Phoenix's involvement in Wedd
Durlacher’s liaison with Barc-
lays and in that of Capel-Cure
Myvevs with Grindlays,

If Phoenix can pull off an-
other, it will a mount to one
deal per partmer, or one ior
every three employees. This is
what is kmown as service sector
productivity,

Most people would be happy
with the ashes out of which
John Craven created his
Phoenix in 1981—two unmotl-
vating spells as vice-chairman
of Warburg's and chief execu-
tive of Merrill Lynch’s interna-
tional investment bank. But
Craven js clearly delighted to
have rediscovered the admin.
free deal-making of his years
with White Weld.

Two of his partmers, Philip
Seers and David Reid Scott, are
also White Weld alumni. The
fourth is Martin Smith who

“Hello Dad—fancy secing you
here”

Men and Matters

came from Citicorp and Baakers
Trust International.

With miniscule overheads and
powerful contacts, the Phoenix
four are able to follow a strategy
of pure opportunism in the
business of corporate finance,
Their latest opportunity has
been to act as broker of brokers
t0 banks hecause most of the
City's established deal-makers
are themselves oompromlsed by.
or involved in, the merger
boom

The irony is that Phoenix's
partners are enrichineg them-
selves by bundling up the City's
free spiritz into conglomerates
that are the antithesis of
Phoenix.

Craven faresees more
Phoenixes arising as the dis-
affected talent breaks away from
the heavywelght grouns that are
now beins formed., He will be
happy to help with any of the
larger realignments that may
become necessary.,

Change of fortune

Yemen. it seems. has found a
novel way of solving its foreign
exchange preblem. It has simply
iocked wup all the money
changers in the country,

For the past ytar or so, the
gap between the official dollar
price of the Yemeni riyal and
that effered on the free market
has been widening. Ten days
ago, the official rate was about
5895 riyals to the dollar; the
unofficial rate was 6.80,

This wab largely the result of
smuggling goods and money
over the Saudi border. Local
companies usually pget their
dollars from the money
changers because commercial
banks are only allowed to pro-
vide them for approved lmports.

Bt then police descended on
the offices of all money changers
and took the dealers by military

helicopters to jail.

Despite unconfirmed reports
that some money changers are
still managing to carry on busi-
ness with their elients from jail,
the move appears to¢ have
worked,

Rates guoted for the Yemeni
riyal in Jeddah have come down
from 880 to 602 to the doilar.
That rate comes from the
bhiggest Yemeni money changer
of all, Abdul Ahmed Showlak,
who lives in Saudi Arabia and
has so far escaped the Yemeni
government's retribution.

Glossy Fields

A surprising choice for The
Publisher's magazine of the
Year award is a minority
interest glossy, just over a year
old, called Boat International.

It costs £1.60 a copy—way
above the going rate for boat
ing magazines in Britain—and
it relies for its appeal upen
dazzling ‘'eolour pictures rather
than welghty prose.

Suzanne Fields, aged 31, its
principal owner and publisher.
reckons that capturing the
coveted award so quickly, and
being able to plan with confi-
dence for a 45,000 sale for the
next issue, more than justifies
her original approach to the
yachting magazine market.

With Boat Imternational she
appears to have found a slot
between the clubhouse attitude
of the mainsiream yachting
publications. znd the tar and
::mp—sta!ned “de-it-yourself™

Fields iz the principal share-
helder in the company she
founded. S¥ Publicatons. Arriv-
ing in London from Lancashire
she sold space for a publishing
house and then went on to try
her luck by publishing in-house
magazines for businesses.
Prestige for the Prestige Hotels
group, and Insignia for H. R
Owen, the lusury ecar salesmen,
were two of her early successes.

-—

Early next year she will hit
the bookstands again with her
second up-market sports glossy
which will be ecalled Tennis
International. “No,” she admits,
she isn't much of a tennis
player. But she will be hiring
the best writers and photo-
pgraphers available.

Art times

When it comes to art Hong

According to Rebecca Shaw,
who has just finished Soﬂ:eby’s
auction of Chinese art, it was
Western buyers who clamoured
for the 600-1,000-year-old Song
or Yuan landscapes. Local art
lovers were much keener. to
spap up modern works

Mora- than half of the latest
uction’s proceeds of HK$41.9m
(£4.4m) came from the sale for
charily of jade, ceramics and
paintings
the locallyrenowned art col-

lector who ddied earlier this]-

Fear.

High points  were the
£210,000 pajid for an jimperial
album of Song and Yuan land-
scapes and £157.000 for a rare
blue and white
Chenghua Palace bowl

But there were smaller
tributes, too, 10 Ip Yee's
Western tastes. wine
cellar, which included clarets
such as Chateay Latour and
Moutor Rothschild, was sold
for £28,000, and his 1971 Rolls-
Royce went for the bargain
price of just under £34,000,

Radar scan

Five sentenees were enough for
Jamegs Le Jaeger, president of
the U.S. company that makes
Escort radar detectors, 1o put

hig shareholders in the pitture |

" The earth cooled,” he said.
" The dinosaurs ruled the earth,
died, and become oil. In 3973
the Arabs cut off that oil. The
U.S, ereated the 55 mph speed
limit, and the Escort came into
being. Are there anv aues
tons? ™

Observer

owned by D Ip Yee, |

Eestéeﬂe:-

evu'yyear

| Wiﬂ!ﬁﬁsmdmpom-mAmofPaﬂmmmﬂJK
‘statistics, literanire, filoss and tel c L

1,200 pages ki

anniversaries,
the Royaj Famﬂy,medals

and

judiciary, cmtrnlandlocalgwemmm HMOml
Service, passpart b

passpart regulstions; social

secuidiy S

bmeﬁts,mum,lmwmmes,conegu&m

u'admlnnms,ﬂn

mml’aéh:pmﬁlcsoﬁhcmgaoﬂhe ‘
L uropean Community, Nobel prizes, * ™ -
NATO- andmuch,muchmordﬂewly-mum,---'
updated,acmmeandatyourﬁngunp& p

In the bookshops —NQW




4
LT

et

ing

-ton
- deemed 10 . Lave been made

.cult. to fully

mhm-ninupon

Financial Times Tuesday November 27 1984

Letters to the Edifor

Legalised share-hawking

From the Chairmen,
M. G. Tyrrell and-Company
Sir—There can be no doubi-

the effectiveness - of the
campaign to sell shares in
British ‘Telecommunications.

Many of the techbpiques adopted
have been controversial but
sinister indeed is the passing of
a special Jaw by the vendor to
sult himself alone,

The provisions of Section 70

of the Telecommunications Act,

sheet wlth an appiication form.
Under normal clrcomstances,
the Prevention of Fraod (In-

distribution of such
circulars to persons other than
professionals in the securities
imdustry.

But fthese’ are not pormal
circumstanees. The mini is
“deemed to incorporate the
full prospectus and an applica-
made pursmant to it is

pursyant 1o the full prospectas.”
ADY person op! 2 mini-
ptmspecms application should

¢lso study the full prospectus
and be able to Tetain a copy
thereof since, no doubt, it is the
terms and conditions of the full
prospectus which the sponsors
will enforce. So why publish
the mini at all? Hardly 1o
economise on " an operation

From Mr A. Berry

Sir,—~Your issne of Novem-
Yer 20 carried the informative
offer for sale document regard-
ing British Telecom. It appears
to be based upon historical data
with a short rerm profit foreeast
and presumzahiy meets all the
Stock Exchange requirements.

 AS anontnder.lﬂnd it dils-
understand the
figures in the offer decument
but it does look as though BT's
external finaneing requirement
over the next five years will be
around £3hn and rise thereafter.

policy -of the BT
this requiremeat was to be met
Eroadly one that

. BY will neqd about £1.5bn to
T.£%n of new: equity, which:

meansthatthmmnbeanet'
the lucky

where vast expenditire has
been

commissions, mnot 1o
mumon shareholder benefits.

.. Glearly the mini, by virtue of

its relative simplicity is in-

tended to close the sale on the

f?ﬁ public. who might find the
prospectus daunting.

The important time-honoured
pri.nciples of lnvesto\r protection
embodied in the Companies Act
and the Preve.nuon of

and promoters of share
isspes are accustomed being
bound (inclu@ng, hitherto,
oM ent) are thus

and 2il émbracing. Departures
should bHe permitted only by
amendment or repeal of the
basic Jegislation, certainly not
by expeditious “deemed 10
satisfy” enactments to help the
Secretary of State move =2
rather large line of stock. .
After wears of conditoning,
the Britsh public has -become
risk-averse. - Most Telecom
punters will believe that any
Government securities are as
safe a5 houses and most will
never see 3 full prospectus.
With this share sale the Secre-
tary of State does not signpost
the road ahead towards a new
share-owning democracy (insti-
tm:ions and {foreigners have,
after all, been given the first
bite), but 2 diversion down a
dark alley back to danger with
his example of legallsed share-
hawking.

M. G Tyrrell
Somerset Villg,
Somerset Road,
W.13.

. BT’s external financing

shareholders and a call for sub-
stantial logn finance both to re-
place government loans and to
meet new commitments.

What & pity it is that this
unprecedented (In value and in
expense) affer for sale did not
break new pground and provide
a three to five year forward
look. A handy financia] plan-
ning package would not have
added materially to the expense.

Decislons about investment do
rather depend wpom future
expectations. The board of BT

Catalysts v lean burn engines

From the Director,

- Soclety of Motor Ilamd‘ac.hwr:.
‘and Fraders.

Sir,—I . read. with interest
Andrew Gower’s article (Novem-
ber 19) regarding Johnson
Matthey’s sitnation concerning
the use of catalysts. Some of
the points made, however, taken

out of context, give 2 mislead- SO

ing impression.

He states that the cost af the
catalyst is only £60 and that it
is up to the manufacturers to
decide how much to add to
reflect instaBlation cests. This™
begs the question that the
wtal;rst is ineffectual without

the associated control ‘system
which jincludes an oxygen sen-
soT, micro-computers and
meehameal parts to malntain

" the fuel mixture within the

close limits reguired for the
catalyst 1o -operate, Estimates
in this country, also reflected by
other couniries, are that the

It is also stated that if they
are operated in accordance with
manufacturers’ instructions they
will last a5 Jong as _the car
itself, Whilé we do not deny

. eent

that the system can last as long
ag this, in fact the driver has
no control over the operation
of the system, only over its
condition through maintenance.
Moreover, experience 1 the
U.S. has shown that up to 25 per
of catalytic converter
equipped cars are not operating

. 'The problems are
that thers is np simple test 10
check the operating efficiency
of the catalyst, alsp that mal-
function of the system will not
affect the driveability of the
vehicle which would alert the
%nv:r to the need for rectifica-

on. -

A point of note is that one
of the major penalties for the
use of catalysts lies in the cosiz
to the consumer, as Mr Gower
mentions. The Government in
its memorandum i the House
of Lords European Legislation
Committee, Sub-Commitiee G
(Environment) estimates the
inerease in annual UK motoring
eosts to be about £2bn Instead
of a reduttion of around £ibn
which conld arise from the use
of more fue] efficlent engines,
smch as lean burn engines.
Anthony Fraser.

Forbes House,
Halkin Street, 5.W.1,

Co-operatloncan happen -

From the.Secr‘eh'y, h :
Angel I'mprovement ‘J‘nut
Sir,—Men ~ and - _Matters
(November 21) reported that
the Royal Agnculturd Hall in
Islington is being turned into
an_office equipment exhibiton
hall by a consortinm of threg—
two Britons and an American.
The rehabilitation hof the
most t public duilding
in Islingtnnlmpm:vnau in fact secured
becanise some 10 yearg ago the
joeal envirommental group, the
Islington Society, persuaded the
borough council to buy it. The
society has sinee successfully
discouraged the council from
dempolishing ft for housing, so
that it was still standing when

Mr Morris had the foresight to
-start taking an interest in it

. Thiz tripartite influence has

mow been formalised into the

ﬁhn.gel Improvement Trus

oS¢ governing body consists
councillors,

of borough business-
‘men (notably Mr ‘Morris) and
members of local environmental
societies. It is finapced by cen-
tral and local government and
by local industry and is setting
about prometing the genera] re-
babilitation of the area. This
co-operation must be unusual in
an inner ¢ity area where these
three elements are often at log-
gerheads.

James Ogilvy-Webb,
4, Islington Bigh Streel, Ni,

Abolish dap_ita] gains tax

F‘rom Mr L. Litiman

Sir—The effect of capitil
guns wx on inflation has been
10 lock up bitlions of pounds in
agsets in the hands of indi-
vidyals and companies 1o avoid
the punitive tax lgvied on dis-
posal, and for their owners to
have recourse to bank lending.

Woere this tax to be abolished
there would not merely be a
very ‘considerable lowering of
bank lending, which would itself
affect inteyest rates; bhut 2 con-
siderable availability. .= fresh

-~ - -

capital for mew enterprise
which, in turn, wounld menerate
additional employment.

It is odd that this tax, which
is 50 unjust in itself, raises rela-
tively so little revenue, and
makes such a contribution 1o
the higher interest rates which
all borrowers must pay, has re-
mained so long on the statute
book. BSurely it is a candidate
for the reforming Chancellor’s
axe.

L. T. S. Littman,
74, Addison Road, WI4

Financial support for the arts

From Mr T. Roihbone, MP

- Sir, = Your admirable leader
“ Finaneial support for the
arts ™ {November 20) touches
on but does not sirike to the
core of the problem of preserv-
ation of the British heritage in
the arts,

Our art heritage is more at
risk than other countries be-
cause more of it still remains
in private hands and is there-
fore more open o threat from
the immense and growing pur-
chesing power of collectors
from Germany, Latin Amerira,
Japan and the U.S. That is
why there is general agreement
throughout the art world, and
across any polltical divides, that
the real seeurity of that heri-
tage lies in the tax sysiem. And
that is why dramatic reform of
pur tax system as it affects art
is now desperately necessary -—
not just experimentation ar the
margins, as you suggest.

‘When debating the Finance
Act earlier this year, I advo-
ecated the principle of allowance
against income tax for all! con-
tributions towards purchase of
important art objects for public
collections ~— up 0 whatever
proportion of total inceme the
Treasury may designate.
Because the Treasury could set

the level of relief, and there-
fore limit the cost to the Ex-
chequer, this proposition should
not have been considered too
threatening.

But the Chlef Secretary at the
Treasury, while reasserting the
Government's commitment “to
see that the tax system is sen-
silive to the preservation of this
couniry's remarkable cultural
heritage ™ stll reacted coolly
to the idea, calling in witness
the enormous $9.6bn cost in the
U.S. because total deductability
is allowed there. More's the
pity that we cannot even con-
sider partial deduoctability to
protect our heritage here.

There are other much-needed
tax reforms of course. A more
equitable {reatment for donors
of works of art in lien of capital
transfer tax is one; the elimina-
tion of VAT on sales of works
by living artists to residents of
the UK is another. These are
needed in addition to, not in-
stead of, maintaining direct
government grant and con-
tinued husiness sponsorship of
the arts, of which we can be
justifiably proud. Without such
tax reforms our country’s art
heritage and cultural future
wil]l remain in peril,

Tim Rathbone.
House of Commons, SW..

Could Europe act in unity?

From Mr J. Madeley.

Sir—0n November 21 your
article on Africa's famine said
that the Continent * will require
food aid shipments of 9.6m
tonnes of cereal by next June.”

Cn the ifollowing day youn
reported on the EEC's massive
cereal stocks, saying that the

Community is * reconciled ™ to
having to carry over from this
year & stock of 25m tonnes of
grain. It would seem that 9.6m
tonnes worth of the EEC's diff-
culty could at Jeast be removed.
John Madeley.

19, Woodford Close,
Caversham,, Reeding,

Berks,

Tax pnvﬂeges and pensions

From the Pres:dent,
Society of Pension
Consultanis

Sir—Recently there have
been many articles ip the Press
discussing the tax privileges of
pension funds. A prime target
frequently mentloned is the tax-
free accumulation of these
funds with suggestions that, like
other forms of earmings, pen-
sions should only enjoy a net
accumulation of funds.

‘While such an approach may
be attractive to a Chancellor
eager to make major reductions
in personal taxation, the ramifi-
cations of such a2 change should
not be overlooked.

Many insurance companies
have specialised In providing
benefits for small or individual
pension arrangements and a
change from a gross to a net
investment accumulation could
lead to insolvency. Possibly, if
the terms of the pohcy 50 per-
mit, insuranee ¢companies could
reduce beneSts which many
policyhoiders would un-
nf‘!:;.tlli:-tedly regard as a breach of

Similar insolvency problems
could well arise with pension
funds which may now be closed
and provide benefits predomin-
antly dfor pensioners—those
funds zimply could not meet
their liabilities if investment in-
come was net rather than gross.

Even for ‘funds wilh active
members as well as pensioners
a change from gross to net
accumulation is likely to bhave a
damaging affect on pensioners
as well as members still in em-
ployment. According to the 1983
National Assoriation of Pension
Funds' survey of occupatonal
pensions B5 per cent of schemes
in the private sector gave in-
ereases to pensioners at least
once during the preceding
three years (75 per cent Bave
increases in each of the three
years), the greater paris of
which were not contractual.
‘With long term costs inereasing
by 25 per cent or more ¢om-
panles are likely to be far less
generous in granting increases
to pensions in payment.

1 hope that Mr Nigel Lawson
will think very carefully about
these adverse features, reduced
benefils to existing pensioners
as well as the impact on active
members, before making such a
harsh change to the rules of
pension scheme taxaton.

Pensions oceupy a  unique
position in the field of savings
in that benefits are contractu-
ally deferred until retirement
and it js therefore entrely
appropriate for taxation to be
deferred umtil benefits become
payable.

Brian Coote.
Ludgaie House,
Ludgale Circus, EC4,

Efficient use of energy

From the Chairman and
Chief Engineer,
Archie Kidd (Thermal)

Sir—I would like to add my
views to those of previous cor-
respondents in advocating a
positive energy conversation

t, Ppolicy.

The lack of such a policy is
leading to the propagaton of
errors and anomalies. For
instance a recent very mislead-
ing Eleetricity Councfl adver-
tisement praised in my view,
wholly wrongly, ihe heating in
Senate House, London Univer-
sity. This clearly illustrates the
lack of pelicy guidance offered
by the Department of Energy:
more than 238 electrically
operated night storage heaters

never have been in-
staDed.

Electricity Is a highly refined
form of energy and only about
24 per cent to 26 per cent of the
heat in the original {fuel,
whether oil, gas, coal or nuclear,
ever reaches the ¢consumer. The

three quarters is lost
up the eooling towers or into
the local estuary and in trans-
mission and distribution losses.
With coal, oif or gas burned on
the premises iz modern equip-
ment, up to 90 per cent of the
original energy cam be effec-
tively utiligsed.

In gemeral the only normal
ground for eleetrical space
heating is convenience, such as
in a flat or very small dwelling,
possibly unoccupied all day.

For the Electricity Couneil to
advertise “In short, it is the
cost effective way to heat” js
blatantly to advise against all
tfrue energy conservation prin-
ciples, as it must well know.

Of course the advertisement
contains neat little loopholes. It
15 inferred that no piped heat-

ing system could be useéd and
that unlike ordinary people the
denizens of the Unwers:ty could
not be disturbed during instal-
lation. This atiemptedly subtle
special pleading is so much
humbug.

A secondary polnt—since
night storage electrical heating
is usually switched on between
12.30 midnight and 7.30 am it
follows that the premises will
probably be somewhat too hot
until say mid-morning and top
cool frpm mid-afterncon until
late evening. If, as I imagine,
the Uaiversity makes evening
use of some of the premises, it
it almost certain that the
will have 10 be boosted at a
vime when the national electri-
city system is already very
highly loaded and when the
application of such addidomal
load at peak time is undesiratie.

Could not the Mipistry lay
down clear instructions 1o pre-
vent anyohe, let alone the very
Electricity Couneil, getting it
50 wrong?

A, W. Kidd.
Seend Close,
Seend, Melksham,
Wiltshire.

o

THE PAVEMENTS of Lima
have become A poor man's
supermarhet. In the ecapital's
eentre, thousands of street
vendors have takem over much
of the pedestrian space and
spilled on 10 the roads. From
tiny stalls they offer a profusion
of cheap accessories and
eszentials. The poods, mosuy
home-made or second hand,
eater for the growing number
of people pushed 10 the margins
of the economic and social
system by three years of deep
recession in Peru,

Peru has traditionally been
among the more prosperous
natiops of Latin America, But
it has become one of the sick
men of the continent, over-
whelmed by the burden of its
$13.3bn foreign debt, politically
paralysed by the onset of presi-
dential elections and threatened
from within by a brutal, but

suceessful, Maoist guerrilla
movement.
Peru’s plight has been

observed with {fairly general
international indifference, par-
tially because the country,
though Iarge, is of Llmited
strategic interest (the Ameri-
cans, for instance, make little
noise about the Soviet military
presence, the largest in terms
of advisors and material in
Latin America). And the ban-
Kers until now have been pre-
occupied with the big debtors
like Arpgentina, Brazil, Mexico
and Vepezueia.

But the sitoation does have
a bearing on the debt crisis.
Peru is ignoring all calls from
the International Monetary
Fund and the banks to respect
financial orthodoxy. Arrears
are accumulating on debt ser-
vice and the government of
President Fernando Belaunde
appears neither capable nor
willing to introduce the kind of
austerity package that would
satisfy the IMF.

Since that is a prerequisite
for any accommodation with
the banks, Peru iS5 soon likely

.to0 reack a point where the

banks c¢ut of commereial
credit, as they have threatened.

Cnily commercial credits and
some funds owed 1o inter-
national institutions like the
IMF have been paid. Arrears
arg over $230m and without
directly saying so, lthe govern-
ment is using what should be
paid in debt service to fund the
budget defieit. The situation is
highly unorthodox.

The political calendar for the
presidential elections will con-
dition events for the next nine
months, The campaign for the
Arst round does not end until
March, Polls show that of the
nine candidates the contest is
between two of the left—Sr
Alan Garcia of the socialist
APRA (Popular American Revo-
luticnary AHjance) and the
charismatic Commumist mayor
of Lima, Sr Alfonso Barrantes,

Latin America

An army yatrol in an Andean village

Peru:

debt

poverty and
paralysis

By Robert Graham recently in Peru

heading 2 bhroad Marxist-
crientated coalition, Izquierda
Unida (United Left). Since
neither is expected w win an
outright majority, there will be
a second round; and in any
event the new president is not
due to be installed until the
end of July 1985,

“ There will be no agreement
with the IMF until zafter the
presidential  eleciions,” one
highly placed Peruvian official
told the FT. Close associates
of President Belaunde believe
he will avoid further austerity
measures which would preju-
dice the slim chances of the
Tuling Alianza Popolar (Popu-
lar Alliance) retaining the
presidency, but also threaten
serious social wunrest That
could ecause the military to
intervene. President Belaunde
owed his election in 1980 to
the military stepping down
from power and the one
achievement he wants to be
noted for is a democratic

transfer of authority.

In Lima, where 23 per ¢ent
of the country’s workforce live.
scarcely a duy poes by with-
out some demonstration against
culs in wages, {actory closures
and temporary lay-offs. The
fall in living standards is such
that the authorities have sus-
pended income tax as a fiscal
device. Real wages have fallen
over 20 per cent in three vears
and are still falling. InHation
has crept up over 100 per cent
as the sole devalues inexorably
against the dollar and the
public sector defieit rises. That
deficit is now 13 per cent of
GDP and the IMF wonld like
it cut to 1.6 per cent.

On taking office, President
Belaunde promisaed to create 1m
Jobs, but 700,000 jobs have been
lost and over half the 5.6m
workforce is reckoned to be
either casually employed or un-
empioyed.

This growing informal
economy is underpinned by the
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illegal drugs trade, mainly
cocalne business. which the
authorities have dome little to
stamp out and which is
reckoned 19 account for 10 per
cent of momey supply.

« Much of this state of affairs
has been due to circumsiances
beyond our control. especially
higher interest rates,” says Sr
Manue! Ulloa, a2 former Finapce
Minister. That has pushed debt
service up ie S1.5bn while fall-
ing imemational commodity
prices, especially for copper,
have cut Perus exports 1o
33.2bn.

Some of the present mess can
be blamed on  President
Belaunde and the preévious mily.
tary government, which imitia-
ted 2 spending programme
based ‘on high mincrals prices
that was not halted even when
the downwurn occurred,

Foreign bankers criticise hich
military spending which 1n 1983
was $450m, almost a third of 1he
budget, and this year is running
at around $300m. Both the
Government and senlor offices
justify this by the need 10 main-
1a1n ascendency over Bolivia and
Ecuador apd mnear parity with
Chile as well as the increasim:
scale of the counter insurgency
operstion against the Sendero
Luminoso (Shining  Path)
guerrillas.

But there seems littte con-
sensus in Lhe governmen! on
how to proceed. The Governor
of the Central Bank. Dr Richard
Webb, last month caused 2 sen-
satior in proposing  harsh
measures 10 seitle Pere's finan-
cial plight, including a doubling
of the petrol price; a 20 per
cent  devaluation against the
dollar; a freeze on all public
investment; and a halt to pay-
ments on the external debt.

Dr Webb insists that his aim
in going public was not to
embarrass 1The government but
to inject realism into the presi-
dential race,

No Latin American central
bank covernor has talked of
such lough options. But he
does not wish his debt proposal
to be misinterpreted: not pay-
ing would be a stitement of
the difficulties of Peru in the
present circumstances,

As a gesture of poodwill the
banks may be offered payment
in kind like arrangements for
settling $1.2bn worth of debt
owed 10 the Soviet Union for
military purchases. But the
banks will not accept so easily
deals like the recent $2060m one
with the Soviets which involved
such items as chickens, silver,
zinc and toilet paper.

What Peruvians pof many
different political views are
hoping is that the banks and the
IMF be patient until after the
presidential result when a com-
plete re-nepotiatlon can take
place. But this means at least
nine months" wait and mno
guarantee that the new govern-
ment will be m 3 better posi-
tion to satisfy its creditors.
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U.S. and
JIraq to
resume
diplomatic
reiations

By Reginald Dalz, U.S. Editor,
in Washington

THE US. and lIraq yesterday
agreed to resume official diplomatie
relztions aiter a 17-vear break. A
meeting in Washipgton betwesn
President Ronald Reagan and Mr
Tarig Acziz, Irag’s Deputy Prime
Minister and Foreign Minister, was
followed by a White House an-
pouncement that ambassadors
would be exchanged "as promptly
as possible.”

The US. Administration was
quick to point out, though, that the
move did not represent a “tilt” to-
wards Iraq in its long-running war
with Iran.

Fraq broke relations with the U.S.
after the 1967 Aliddle East war, in
protest at U.5. support for Israel.
Yesterday's re-establishment of for-
mal ties rellected “a de facto nor-
malisation” of a dialogue between
the two countries that had gradual-
ly developed over the last few
years, US. officials said.

The move would not lead to ma-
jor changes in the U.S.-Iragi rela-
tionship, a White House official
said.

It reflected, rather, changes that
had already teken place, and the re-
cognition that “candid dialogue”
was the best way to manage differ-
ences between the two countries.

Iraq had appreciated U.S. efforis
to “choke o arms supplies to Iran
from other Western countries, a pol-
cy that Washington would vigor-
ously pursue, he said. There was no
question, however, of the U.S. send-
ing arms to Iraq.

For its part, the U.S. welcomed
the increasingly moderate stand
that Iraq had recently taken on wid-
er Middie East issues and the Pal-
estinian question. The US. sees
Iraq as a “significant player” in the
wider effort 1o reach a Middle East
peace settlement, he said.

Mr Aziz, who is to stay in Wash-
ington until Thursday, is also to
meet Vice-Presiden; George Bush,
Mr George Shultz, the Secretary of
State, Mr Caspar Weinberger, the
Defence Secretary, Mr Robert
McFarlane, Mr Reagan's National
Security Adviser, Congressipnal
leaders and prominent independent
foreign policy organisations.

Swedes borrow
on finer terms

than big banks

By Peter Montagnon in London

THE SALE by Sweden of $200m in
short term money market notes
was more than nin2 times oversub-
scribed, Citicorp, which handied the
auction, announced in London yes-
terday.

Last week’s sale, the first draw-
ing by Sweden on a $4bn loan facili-
ty arranged in the summer, feiched
an average vield of U.1433 per cent
below the Londen interbank bid
rate {or Eurodollar deposits (Libid).

This is the rale at which banks
Lhemselves seek to raise deposits in
the money market. Bankers say the
auction conlirms their view that
Sweden is now able to borrow more
cheaply in world markets than
many of the banks which tradition-
ully lend to it.

Citicorp said Jecepted bids for the
notes ranged [rom U.33 per cent to
0.1356 per cent below Litnd, while
the total value of bids received was
A1 82bn.

The auction results suggest that
Swoden will apain meet heavy de-
muand when it sells $700m in 20-year
floaung rate notes by tender later
this week.

While Swedens improving bal-
ance of payments has helped ils
credit ratine. these sales show in-
vesturs prefer to lend their money
directly to governments rather than
place it on deposit al banks whose
reputation have been impaired by
the developing country debt crisis.

International Capital Markets,

Page 1

Citibank boosts British
automated teller outlets

BY ALAN CANE IN LONDON

CITIBANK. ane of the largest
banks in the world, will have 800
outlets in Britain open 24 hours a
day, seven days a week, through an
initiative in electronic banking.

The U.S. bank's UK subsidiary,
Citibanks Savings, which has about
30 branches w1z Britain, is part of a
consortium of building societies,
savings baoks and cther “non-
banks™ which bas received permis-
sion to establish a network of 330
automated teller machines (ATMs
or banks-in-the-wall} 1n the UK.

Funds Transler Sharing (FTS),
the consortium, includes Western
Trust and Savings, American Ex-
press and the Yorkshire Building
Society among its 16 members.

1t intends 1o share its ATM net-
work with those of National Giro-
bank, Abbey National Building So-
clety and the Co-op Bank to create a
network of more than 840 machines
across Britain. It will be the third
largest ATM network in the UK af-
ter Barclays Bank and National

Westminister. FTS ciaims it will be
the largest ATM network in Eu-
mpe.

Mr William Murphy of Western
Trust and Savings, chairmzn desig-
nate of FIS, said yestenday: “We
will eventuzlly be offering what
amounts to a full branch service via
our ATMs."

The facilities available from the
machines - which are likely to be
very sophisticated Diebold ATMs
from the U.S. = will include bill pay-
meni. cash and coeque deposits,
travellers cheque dispensing, mon-
ey transfers, cheque book or state-
ment ¢rdering, “fast cash” dispens-
ing, “mini” statements at the press
of a button and immediate branch
inguiries.

FTS said this week that it had
placed an order of about £700,008
with the UK computing services
company Logica and British QOlivet-
ti for the hardware and software to
run the new system. Olivetti com-
puters will be special fault-tolerant

machines built by Stratus of the
U.S. Logica's software, called Qr:2,
will also be of .5, origin.

Unilever Computer Services
{UCSL), now 2 subsidiary of the
U.S. computer services company
EDS, a subsidiary of General Mo~
tors. will roanage the network. Mir
AMurphy said: *“Many forward thing-
ing organisations believe there are
major benefits for their customers

Applicants
for BT

shares may
have lost
chance

By Charies Balchelor and
Andrew Arends in London

HOPEFUL INVESTORS have Eled
more than lm applications for
spares in British Telecom but up to

in sharing facilities and many medi- | cce in three has been incorrectly
um-sized linancal instititons can- | made out. With only a day to go to

not justify the cosi ¢f their own net-
work”

v

the Wednesday 1l0am deadline
these applicants risk missing out on

FTS is one of a number of build- | the £3.0bn ($4.7bn) share offer.

ing society and non-bank consortia |

which have sprurcz up in the past
few months as these finaneial orga-
nisations bave realised the benefis
of shared electronic systems in
competing with the big barks. The
Halifax Building Sociery bas estab-
fished its own network.

EFT, another consortium. is us-
ing 1BM hardware and U.S.-written
software. ’

Texaco makes $765m charge
to reflect decline in oil price

BY TERRY DODSWORTH IN NEW YORK

TEXACO, the U.S. oil giant that
aequired Getty Oil for $10_2bn earli-
er this year, is making a $780m net
charzge in the current quarter to re-
flect the impact of declining oil
prices on assets in the industry.

The eompany said that its action
involves the write down of certain
assets and a provision for reserves,
after a reassessment of the value of
some of its activities in manufactur-
ing, transport, exploration and pro-
ducton.

The decision had been made “in
light of an evaluation of current and
forecast industry conditions as well
as the integration of the mewly
acguired assets,”

Texaco’s shares lost aimost 51 to
$33% in early trading yesterday af-
ter the annpuncement. The charge
compares with nine mopths profits

of 5858m., down 12 per cent from a
year agon.

About $350m of the writedown is
related to 17 foreign-flag, very large
erude carriers totalling about 4.6m
deadweight toones. The reduction
of carrying values to estimated real-
isable values applies to vessels now
in lay-up for irregular usage, Texa-
co said.

it added that it is curreotly op-
erating crude oil tankers with & ca-
pacity of some 4m {onnes.

A further $205m of the writedown
includes the effect of reorganisa-
tions and redundancies in its refin-
eries division. Four refineries in the
US. are affected. and a number
overseas, including a facility in
Trinidad and a mothballed plant in
Canada.

The final $210m of the charge re-

lates to the diminished carrying val-
ue given to certain exploration pros-
pects and oil and gas related assets,
both inside the U.S. and overseas.
These interests, in Australia, Loui-
siana, northern Sumatra and Trini-
dad, have been “impaired by the
outlook for oil and gas prices and
revised market forecasts,” the com-
pany sad.

Texaco also announced that its
1984 resulis wouwld include sales or
pending sales of assels of the
acquired Getty activities totalling
about $21bn. Proceeds from these
transactions will be available to re-
dure debt incurred for the acquisi-
tion.

The divestments amount to some
$%00m over the book value of the as-
sets at acquisition, reducing the ef-
fective acquisition

‘Giscard calls for development
of EMS and UK membership

BY JONATHAN CARR IN FRANKFURT

THE FORMER president of France,
M Valery Giseard d'Estaing, has
called for immediate development
of the European Monetary System
(EMS) and urged Britain to become
a full member.

He sivessed that even if Britain
did not take the plunge, the other
members should go ahead with de-
velopment anvway - but this would
be a second-best solution.

M Giscard d'Estaing’s comments,
at a conference in Brussels, come
only weeks after a similar call by
the other co-founder of the EMS,
ex<Chancellor Helmut Schmidt of
West Germany.

They also emerge at a time of
growing debate in the European
Community states about how the
EMS, and jts fedgling resenve cur-
reny the Ecu, could be extended

Like Herr Schmidt, the former
French president stressed his behef

that Britain's reasons for not fully
joining the EMS had never been
good ones. He recalled that in 1978
when foundation of the EMS was
under discussion, Britain had ar-
gued the time was not ripe for full
membership because sterling was
weak.

Later Britain had argued that
sterling was liable 1o special fluctu-
ation as a “petrocurrency.” But, M
Giscard d Estaing noted, the curren-
cies of oil-importing, as weil as oil-
exporting, states were liable to sim-
flarly sharp fluctuation too.

Turning to other problems in the
way of EMS development, the ex-
president said the Bundesbank -
the West German central bank —
should be pressed “delicately” to
change its position.

This was a reference to the Bun-
desbank's refusal to permit Ecu-de-
nominated bank accounts in West

Germany, and its concern that its
independence might be under-
mined by a European monetary
body responsible to politicians.

M Giscard d'Estaing said he
could well understand the Bundes-
bank's fears that Ecu might be put
at the service of an inflationary
monetary policy in Europe.

But he felt sure, appropriate safe-
guards eould be found, both with re-
spect to the Ecu and to the status of
a developed European Monetary
Cooperation Fund {a body which, its
advocates believe, could eventually
become a European central bank).

The ex-president also underlined
his support for key proposals made
by Herr Schmidt — among them
removal of eapital controls {a pro-
cess already begun in Franes) and
abolition of the special arrange-
ments for the Italian lira in the
EMS exchange rate mechanism.

U.S. banks cut lending rates

Continued from Page 1

Mr Speakes said. He pointed out
vestorday's prime rate reduction.
the fifth since September. con-
formed with President Ronald Rea-
gan's prediction in the spring that
interest rates would begin to fall “at
the end of the warm weather,”
Philip Stephens, in London, adds:
The prime rate cuts did pothing to
discourage a furtber rise in the dol-
lar on foreign exchange markets,
which contributed to a sharp weak-
ening in sterling's value against
other currencies.

The U.S. banks' move to lower in-
terest rates had been widely dis-

counted, and dealers reported

strong commercial demand for the
U.S. currency.

Part of the dollar’s strength was
atiributed to the need by companies
and investors to buy the US. cur-
rency to make balance sheet adjust-
ments ahead of the end of the vear.

Bankers said, however, it also
refllected a widely-held view that
falls in U.S. interest rates were like-
Iy eventually to be matched by simi-
lar reductions in Eurppe, maintain-
.L'% the differenual in favour of the
There was speculation yesterday
that the West German Bundesbank
tould decide to lower rates at its

council meeting on Thursday, al
though most bankers believe that
the strength of the dollar will per-
suade it to delay any such move.

The dollar closed in London at
DM 3.0610, up 3.2 pfennigs from Fri-
day, while the Bank of England cal-
culated that its trade-weighted in-
dex rose to 141.9 from 130.8,

Sterling lost ground against Eu-
rpean currencies as well as
against the dollar, as dealers re-
ported that concern over falling oil
prices was continuing to undermine
the British currency.

The pound closed in London at
$1.1970. down 1.8 cents from Friday.
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Harvester sells division

Continued from Page 1

apreed that the deal is a necessary
and important step o rationalise a
sector plagued by large losses over
the past few years.

Under pressure of low ¢commedity
prices and the song dollar, US.
farm equipment sales have re-
mained depressed this year, and
some éstimates suggest that capaci-
ty is arcund 50 per cent more than
currently required.

Apart from the Rock Island clo-
sure, there is considerable scope for
rationalisation of the two compa-
nies’ production in Europe. Case
has factories at Huddersfield and
Leigh in north-west England. IH

has plants at Doncaster in the north
of Epgland. Neuss in West Ger-
many and Croix and St-Dizier in
France.

In Britain, bath make medium-
sized tractors. IH's Doncaster plant
produces more than 20,000 units a
year in the 40 to 80 horsepower
range and Case’s Huddersfield
plant produces about 15,000 units a
year ranging from 48 to 108 horse
power.

Ii's St-Dizier and Neuss plants
assemble large tractors and ars un-
der-used. The St-Dizier plant alsp
produces cabs for all IIT's European
tractors while the Neuss plant
makes the engines.

Hard-pressed stockbrokers
around the country who are chan-
neiling local applications to the six
receiving banks have been working
overtime to process the paperwork
and carreet the errors.

Mr Keith Kiddell, a partner in
Westlake & Co. a Plymouth stock-
broker said: “We are correcting be-
nween 25 and 33 per cent of the ap-
plications we are receiving in this
office. There is a massive number
of potential rejections because of
incorrect form-filling,”

In Manchester Mr Clive Jones, a
director of Henry Cooke, Lumsden,
said: “We have been ringing up a lot
of investors at home #o correct mis-
takes. If people are not at bome in
the day we have baen taking lists of
phooe numbers home and calling
them in the evening. | was ringing
aEd over the country over the week-
-e ™

Cooke, Lumsdan has been taking
2,000 telephore calls a day from
inquirers and expects to send out
30,000 prospectuses. In the City of
London long queues formed outside
the receiving banks to take person-
al applicetions.

Cooke Lumsden has had 10 peo-
ple working full time processing ap-
plications and has had to bring in
an extra 13 sales staff to help.

‘Westlake has had its entire work-
force of up to 30 people working on
bandling applications at
hmeﬁ Both ﬁthr:’s have beefhewutk-
ing late into evening in
fooy days. ung past

The Post Office said it had han-
dled more than 1m pieces of mail
for the BT issua by last Friday and
special arrangements had - been
made to handle a last minute food
of letters.

It said it would hold to its claim to
deliver 90 per cent of first class let-
ters on the next working day. The
British Telecom prospectus urges
applicants to allow at least two days
even for first class delivery.

Many people who are making
their first share investment are un-
familiar with the formfilling, re-
quired while the application form it-
self is not clear in some respects,
stockbrokers satd.

The commonest problems to arise
are applications far 230, 500 or 1000
shares. These multiples are oot al-
lowed though the note in the pros-
pectus which covers this is not part
of the explanatory table.

Applicants who spot an error on
their application form and make an
alteration do not realise they
should initial the change, stockbro-
kers said

Demand for shares, Page 8

Wallenberg
lifts interest in
Swedish Match

By Kevin Done in Stockholm

INVESTOR and Providentia, the
Swedish key investment companies
in the Wallenberg group of industri-
al and financial companies, have
strengthened their grip on Swedish
Match increasing their share of the
equity from 7 to 21 per cent.

The two investment eompanies
have been buying shares in Swed-
ish Match steadily throughout the
autumn but anonounced thetr
stronger bolding yesterday when
both companies” stakes passed the
10 per cent mark. The share pur
chases would have cost around SKr
230m (S29m) at current market
prices.

The two companies alrezedy had
same 40 per cent of the votes in
Swedish Match through concentrat-
ed holdings of A shares.

Great Western
bank move

By Wiillam: Hall in New York

GREAT WESTERN Financial, the
third biggest U.S, savings and loan,
has thrown down the gauntlet to
the big U.8. commercjal banks and
applied for permission to open 16
nationally chartered banks.

Great Western Financial, which
bas assets of $23bn, is believed to
be the first major savings and lsan
to attempt to exploit the recen
noticed loophele in US. banking
rules which allows banks to avoid
bans on inter state branching by

setting up limited service banks, or

“non-bank banks” in the states.

THE LEX COLUMN
Missing link:
for Unit

"Well established family pub-
lishing business, strong cash flow,
good return on shareholders’ equi-
ty. Could be sold at fair price to bid-
der familiar with techniques of issu-
ing paper.” If the E82m acquisition
of Link House by United Newspa-
?hers ages n?tE:cchalIy & Mart, 'Itl'l‘1

e pages o ange & it is
still possible to see how Link's ad-

vertisament might have read. And -

United's response - an offer which
might increase its issued capital by
over 70 per cent - is right in charse-
ter for a company which seems in
recent years t0 have printed almost

as many share certificates a5 news- . '_

papers. .
The merger, like the whiff of un-
derwriting, went down preity well

yesterday’s market. - United's -

m

shares closed 20p above the under-
writing price, at 205p. The multiple -
of 18 times forecast 1985 i
that is being paid for Link does in-
volve some dilution for United
shareholders in the first year. The
market nevertheless recognises
that Link's ability to throw off cash
- particularly when its tax charge
drops from 52 to 35 per cent — will
be well mdBuﬂdmg n tl:; larger
groyping. Building on the -very
sound basis provided by Exchange
& Mart, United should be sble to
develop Link's book and magazine
activities faster than they were go-
ing by themselves.

Although the high rate of re-in-
vestment ip newspapers has held
down United's ;ate of return in the
past couple of years, newspaper
be due for a

profits may soon r
bounce as lower operating costs
feed through On that account, a
case can be made for sufficient In-
ternal growth in United to wipe out
the dilution mﬂ hefore tggsen-
larged group draws up its 1085 ac-
counts. Like United's last big acqui-
sition — Gralla Publications in the
U.S. - the purchase of Link fits very -

busy | well into what is now a middle-sized

media conglomerate, which looks to
have a good flow of earnings on
both sides of theAtlantic. And while
the placing must dilute established
shareholders, it will probably do
their share price no harm in the
short run for United to make new

Dollar .
Falling prime rates in the US.
yesterday did nt more than follow

en in the near future. . . .

smirmmsy _sirengihioning of SGTS stakin the
' & ; Keystone buiiding in’Boston, Mean.
TOTEOTIIIT - . ...ﬁ?ne;m“ s from the P& D
,ﬁ"ﬂ’lnﬁﬁ_- " mvestmms\g'lrfmm e
. TRUST - - fortuilous— boight mogt
204 -.’;“H?"ﬁﬁ‘#ﬂl“ 1 'sl'msm!.ime'guu:gl:nﬁviﬁnd
{. §.but late in :
i -] Eﬁm mmrsemmm
sof- fo A
.-.:.... '-:- P ._.tﬁe...'_-... )
1 -  inarnl J gent the shares np 4%p 4. gey
-1 1 " high of-43p was a.54 per’ oent b
) _ crease in the interim dividesd s &
! rse of 3 per cestin the o
60%- . - the service indus B R
1983 1964 ] seems lly to heve eoprart”
'+ oest rate path thai b O e e shibtion bell w:ﬁ
interest rate path that had been in exhibitiah bailg.
med mt';,gﬂ:rm all that ';%-bhm ‘scona mymﬂei!"it'?&s?. :
gwmﬁkmmpﬁt.'m, to mps';r'i’mpﬁhﬂd.“‘é'm;.. . _
move in line with the newly low- agementatwork. -0 )
ered stricture.of discount and Fed . " Far the full year, SGIT' :eiiid i
funds rates. So it could be argued - make around £24m pre-tax —shght. .
that the doilar's bouncy perfor- 1y assisted by equity accowating ©
mance refléctad a belief that inter- ' & 0, On the assumption of 2 $¢per ~ .
est rate différentials would not wid- eent increase in the fi dy -,
-

That mnd'ax'léast'tlﬁ more
plausible than expecting the funds
flowing into dollars to surface

straight away in the bond market. °

Friday's recovery in  “Tréasury
prices appeared to be a self con-:
tained eadjustment to .the Fed's

N o p.‘l-n.-m,.. -

need to persuade itself that ane cirt
- Mr Volcker's pump-prinsing. 1. the
next set of indicators is sutficiently -
gloamy, 1 ght - indeed be

Sterling Guarantee

If Mr Jeffrey Sterling is still at-
tracted to the idea of puttog P& O .
and Sterling Guarantee Trust an-
der the same roof, yesterday's Inter- -
im figures from SGT will have done
his eause no harm et all: The argu-
ment that P & O would benefit from
the injection gfySGEman‘agmtnent
Is given force by an 54 per cent rise
in pre-tax profits - to glll-.lm- for
"~ be Bair, potal of thls iipprove:
‘ment can be atiriboied to the excel-
lence of SGT'S management. The-
investment property bisiness was™

hlessed with a strong dollar, rent re-- day;

views worth aroimd £156m and a.

Chase Manhattas * .~

moves. To get anything of & follow -
vy * Coates.und Laurie, Milbank ali pro-

in the discount rate isx_:qt_ihe‘ehduf .
M1 fgures continue tight, and fhe

Chase Manbattan, Simon &

‘notinced themselves delighted and -
excited sbout yesterday's ing -
sthar, Better siill, Chase has a

clearly thought out

strategy {or the

international securitles
“Whether

this is cause fot celebra-
conjecture. -

tion' is ‘a matler of

Strategie delight is not exactly un-

precedented in"deals of .this kind

and the only numbers which azy-
vouchsafe -

one was
terday related to staff

to wafe yes-
totals; Even

the extent of Chase’s initial jnvest-
ment was kept under wiaps, 5o sef-
ting new standards of -poor disclo-
" 'On paper Lavrie, Milbarik and 5i-

" mon & Coates Jook & respectable fit.

While neither is in the fifst divislori

of stockbrokers they should togeth -

‘er piovide a coinprehensive service,

Nuor s there any.reason why Chese
should riot follow down the path al-
gﬂc&odden by Citicorp, Security”

ific et al. The overall impressios.

" bowever, was of # deal are
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